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Reports  of  winter  wheat  sowings  for  the  1933  crop  in  15  countries  total 
about  100,000,000  acres,  or  1  per  cent  smaller  than  the  acreages  of  trie  seme 
regions  last  year.     According  to  the  United  States  Bureau  of  Agricultural 
Economics,  this  reduction  is  of  considerable  significance  inasmuch  as  these 
countries  represent  over  40  per  cent  of  the  total  Northern  Hemisphere's 
winter  and  spring  wheat  crop  excluding  acreages  of  Russia  and  China.  Further- 
more, Russian  sowings  of  winter  wheat,  according  to  recent  reports,  have  amount- 
ed to  only  about  28,000,000  acres,  compared  with  over  32,000,000  acres  last 
year.    Smaller  acreages  than  lest  year  have  been  sown  in  the  United  States 
and  Russia,  and  a  larger  acreage  in  Earope,  while  in  North  Africa  there 
appears  to  have  been  little  change. 

The  world  market,  however,  continues  to  be  burdened  by  heavy  supplies 
of  wheat,  while  import  takings  are  smaller  than  those  of  last  year.  The 
surplus  of  wheat  available  for  export  in  the  four  principal  exporting  countries, 
(United  States,  Canada,  Argentina  and  Australia)  plus  United  Kingdom  port 
stocks  and  quantities  afloat  is  estimated  to  be  1,024,000,000  bushels  as  of 
January  1,  compared  with  1,035,000,000  bushels  a  year  earlier.    Wnile  world 
shipments  of  wheat  showed  a  marked  rise  during  early  January  to  levels  higher 
than  any  which  had  obtained  during  previous  weeks  of  the  season,  it  nevertheless 
seems  likely  that  total  shipments  from  January  to  June  will  not  be  as  la.r£e 
as  those  of  last  year.     However,  shipments  from  Russia  and  the  Danube  Basin 


nay  export  about  as  much  wheat  as  last  year.    Consequently,  the  reduction  in 
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surplus  stocks  from  January  1  to  July  1  pf  1933  in  the  positions  mentioned 
above  may  be  about  as  large  as  the  reduction  was  in  1932. 

With  an  even  smaller  yield  of  winter  wheat  indicated  in  the  United 
States  than  that  of  last  year,  and  the  probability  that  the  unusually  high 
yields  of  1932  in  western  Europe  will  not  be  repeated  this  year,  it  seems  quite 
likely  that  there  may  be  some  reduction  in  the  total  world  crop  outside  Russia 
and  China.     Smaller  Russian  sowings  and  the  difficulties  which  that  country 
has  been  experiencing  in  making  procurements  and  in  executing  its  plan  for  the 
seeding  of  wheat  in  the  coming  season,  makes  it  seem  rather  doubtful  that 
Russian  exports  will  be  large  next  year  except  in  the  event  of  very  favorable 
yields . 

Consequently,  there  are  a  number  of  hopeful  aspects  in  the  supply  side  of 

the  wheat  marketing  outlook  during  1933  in  spite  of  continued  heavy  stocks  in 

accounted  for  positions.     In  view  of  indications  of  the  past  6  months,  both  in 

the  United  States  and  abroad,  that  the  declines  of  business  activity  have  been 

stopped,  there  seem  to  be  fairly  good  prospects  that  demand  conditions  will  be 

no  worse  than  in  the  past  year.    Hence  there  is  reason  to  believe  that  conditions 

in  the  world's  wheat  markets  may  show  a  gradual  though  irregular  improvement 

during  the  coming  year. 

Winter  Wheat  Area  and  Cro p  Condition 

Preliminary  reports  indicate  that  a  smaller  winter  wheat  acreage  has  been 
seeded  during  the  present  season  in  l.'orth  America,  a  larger  acreage  in  Europe 
aside  from  Russia  and  about  the  same  acreage  in  North  Africa. 

The  area  sown  to  winter  wheat  in  the  United  States  in  the  fall  of  1832 
was  estimated  at  39,902,000  acres,  a  reduction  of  1.3  per  cent  from  the  acreage 
sown  in  the  fall  of  1931.     This  is  the  third  successive  year  in  which  reductions.^ 
of  './inter  wheat  sowings  have  occurred  and  the  acreage  sown  last  fall  is  the 
smallest  sown  in  any  year  since  1923.     The  condition  of  the  winter  wheat  on 
Dec; ember  1,  1932  was  reported  at  68.9  per  cent  of  normal,  as  •compared  with  79.4 
per  cent  on  December  1,  1931. 

Canada,  also  reports  a  smaller  wheat  acreage  but  the  winter  wheat  acreage 
there  is  small  compared  with  the .total  acreage,  amounting  to  only  2  per  cent 
of  the  total  in  1932. 
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Data  so  for  available  for  Surope,  excluding  Kussia,  show  an  increase 
compared  with  1932.    The  total  area  in  the  11  countries  for  which  estimates 
nave  been  received  is  4-0,178,000  acres  against  39,039,000  acres  last  year, 
or  an  increase  of .nearly  3  per  cent.    Unofficial  reports  from  Italy  indicate 
the  probability  of  a.n  increased  acreage.    An  official  report  from  Great 
Britain  stated  that  the  wheat  area  had  been  increased  17  per  cent  over  the 
1932  area.    A  marked  decrease  is  noted  in  the  area  sown  in  Bis si at  The  area 
sown  last  fall  is  estimated  at  28,058,000  acres,  a  decrease  of  13  per  cent 
from  the  area  sown  in  the  fall  of  1931  and  4  per  cent  below  the  area  sown 
in  the  fall  of  1930.  ' 1  ' 

The  are?  in 'the  three  principal  ilorth' African  countries  appears  to  be 
about  the  same  as 'last  year,  the  decrease  in  the  a;ium  acreage  '  being  offset 
by  an  increase  in' other  wheat,  according  to  a  report  from 'Assistant  Agri- 
cultural Commissioner  Mai lory.     In  Tunisia  the  area  is  probably  much  less  than 
last  year,  bat  an  increase  is  indicated  in  Algeria,  wail e' in  Morocco  the 
area  sown  last  fail  is  about  the  same  as  in  the  fall  of  *  1931. ' 

The  first  official  forecast  of  the  area  sown 'in  the  Punjab,  Iniia, which 
normally  represents  about  one- third  of  the  total  Indian  wheat  acreage  is  re- 
ported at  9,172,000  a.cres,  a  decrease  of  15  per  cent '  from'  the'  corresponding 
estimate  of  the  1932  area.     The  condition  of  the  crop  in  the' Punjab  was  re- 
ported at  90  per  Cent  of  normal  compared  with  95  per  cent  at' the  sa^r.e  time  last 
year,   
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Table  1.-    Winter  wheat: 


Area  sown  in  specified  countries,  1930-31 
.to  1933-34  ..  • 


Country 


United  States 
Canada    l/  . . 


Total  (2)   

Bulgaria  .................. 

Czechoslovakia  

Finland   

France    2/  • 

Germany   ••:  

Greece   ...  

Hungary   

Latvia  

Lithuania  •  ■  

Rumania    4/-  . .  .  

Yugoslavia  .  .  , 

Total  (11)  

Punjab,  India  2/   

Total  (14)   

Estimated  H.  Hemisphere  total  winter: 

and  spring  acreage,  excluding 

Russia  and  China  

Russia   


Crop  yc 

;ar 

1930-31 

1931-32 

:  1932-33  : 
 ! 

1 933-34 



1,000 



:  1,000 

:    1 , 000  • 



1 ,000 

acres 

:  acres 

:     acres  .; 

rcres 

43 , 552 

:     43 , 520 

: 

40,420  : 

39 , 902 

 1,042 

:  560 

:  563 

556 

44,604 

:  44,080 

:  40,983 

40 , 453 

2,979~ 

:  2,937' 

:'     3,058  • 

2,911 

1,911 

:  1,962 

:      1,997  : 

2,151 

30  - 

:  32 

:  30 

34 

12,608  • 

:  11,724 

:    12,894  : 

12,864 

3,996 

:  4,653 

:      4,882  : 

4,902 

1,432 

:  1,496 

:  1,496 

1 , 667 

4,155 

:  4,058 

:  3,884 

3/  4,028 

128 

:  149 

:  173 

182 

■  381 

:  410 

V,  420 

389 

5,954 

:  -5,508 

:  4,987 

:  5,861 

5,212 

:  -5,275 

:  5,218 

3/  5,189 

:  38,204 

:  39,039 

:  40,178 

10,761 

:  10_j,709 

T  10.758 

_9,172 

94,171 

:  92A993_ 

:  90,785 

:  89,803 

213,600 

:  213,100 

:  214,200 

23,367 

:  29,172 

:  32,336 

:  28,058 

1/  Area  sown  to  October  31.  2J  Dirst  forecast 
office  oi  the  Bureau  of  Agricultural  Economics 


3/  Estimate  of  the  Belgrade 
4/  Area  sown  to  December  1. 


World  Trade  and  Surpluses 

The  surplus  of  wheat  for  export  or  carry-over  in  the  four  principal  ex- 
porting countries  (United  States,  Canada,  Argentina,  and  Australia)  plus  United 
Kingdom  port  stocks  and  quantities  afloat,  is  estimated  to  be  1,024,000,000 
bushels  as  of  January  1,  1933,  compared  with  1,035,000,000  a  year  earlier. 
These  estimates  are  subject  to  some  change  if  changes  occur  in  estimates  of 
crops  or  in  domestic  utilization  in  the  various  countries,  but  in  any  event 
supplies  in  these  positions  are  about  as  lrrge  as  they  werea  year  earlier* 

The  extent  to  which  these  surpluses  will  be  reduced  by  July  1  is  largely  \ 
dependent  upon  how  much  importers  take  in  the  6  months  January  to  June,  but 
is  also  dependent  upon  supplies  available  from  other  exporting  countries. 
Continental  European  import  takings  during  the  first  6  months  of  this  season 
nave  been  much  below  those  of  the  previous  season  primarily  because  of  large 
crops.     Al though  the  takings  of  importing  countries  can  hardly  be  as  much  below 
last  sc.-  son's  level  during  the  second  half  of  the  season  as  during  the  first, 
it  is  probable  that  they  will  be  smaller  from  January  to  June  1933  than  dur- 
ing the  corresponding  months  of  1932.     The  influence  of  these  reduced  takings 
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on  exports  from  non- European  countries  will  be  at  least  partially  offset  by 
the  fact  th?t  only  smaller  supp+ie's  are  available  in  the  Danube  Basin  and  in 
Russia.     Total  January  to  June  shipments  from  these  sources  last  year  amounted 
to  13,000,000  bushels  .whereas  in  the  current  year  they  are  expected  to  be  in- 
significant.    Altogether  i:t  seems  probable  that  the  reduction  of  surpluses 
in  the  four  -principal  exporting  countries,  plus  Uni ted.Ki-ngdom  port  stocks  and 
quantities  afloat,-  will  be  no  larger  and  may  not  be  as  great  from  January 
1  to  July  1  this  year  as  they  were  during  that  period' last  year.    :Hence  the 
Carry-over  in  these  positions  on  July  1  will  probably  be  about  as  large  as, 
or  possibly  a  little  larger  than,  it  was  on  July  1,  1932. 

There  is  little -yet 'available -to  indicate  the  ^rooable  size  of  the  1933- 
34  world  wheat  Crop.    -Yields  for  the  world,  excluding  Russia  and  China,  in 

1932-  33  were  slightly -above  the  average  of  the  preceding  12  years,  .the  very  low 
yields  in  the  United  States  being  more  than  offset  by  higher- than-average  yields 
in  other  countries.  '  If  yields  outside  the  United  States  should  be  average  in 

1933-  34,  and  if  'there  .should  be  no  change  in  acreage,   then  the  total  .production 
for  the  world,  excluding  Russia  and -China,  would  probably  be  somewhat  below 
that  of  1932-33;  for  there  is  the  prospect  of :an  even  smaller  winter-wheat  crop 
in  tne'  United  States  in  1933  than  in  1932.     Such  a  decrease  in  the  world  crop, 
outside  Russia  and  China,  would  more  than  offset  any  increase  in  accounted  for 
■carry-over  that  might ■ occur .  : 

Russia- remains  a  rather  uncertain  factor  in  the  world  situation.  Al- 
though -i ts  :wheat  exports  may  not  be  so  small  as  in  the  current  season,  then- 
ar h- not  expected  to  be  very  larr.e  in  the  19o3-34  crop  year.     The  1933  outturn 
is  unknown,  but  several  factors  in  the  present  situation  suggest  that  exports 
will  not  be  so  important  in  the  coming  year  as  in  the  1930-31  and. 1931-32 
seasons.     In  the  first  place  the  wheat  acreage  for  harvest  in  1933  is  expected 
to  be  below  that  of the  last  2  years.    Foil  wheat  sowings  (which  make  up  at 
least  one- third  of  the  total  of  the  area)  are: about  13  per  cent  below  those  of 
a  year  earlier,  and  the  acreage  seeded  to  winter  rye  (which  comprises  almost 
the  entire  rye  area)  is  about  2- per- cent  less.     The  1933  sprin.  sowing  plan 
for  wheat  is  only  moderately  above  the  actual: spring  sowings  of  L 932. and  is 
considerably  below  the  1932  planned; spring  acreage..  It. is  reported  that 
emphasis  is  now  bein^  placed  upon  the  desirability  of  increased  yields  rather 
than  increased  acreage.     This,  if  effective,  will  result  in  a  larger  production 
on  the  present  acreage,  but  a  considerable  part  of  the  1932  fall  sowing  was 
put  in  after  the  best  sowing  period:-  this  increases  the  possiblity.  of  winter 
damage.     Crops  appear  to  have  got  off  to  a  poor  start  in  the  important  wheat 
regions  of :  southern  Russia.     Some  delay  in  spring  seedings  may  likewise  occur 
inasmuch  as  fall  plowings  for  spring  planting:  were  markedly  less  extensive  in 
the  fall  of  1932  than  at  -the  sane  time  in  1931.     In  addition,  some  modification 
in  the  pro curings  or  collecting  system,  which:  would  not  exact  so  large  a  por- 
tion of  the  crop  produced  as  formerly,  appears  imminent  for  the  coming  year. 
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Tr.blv.  2-- Wheat:    World  supply,  price  and  disappearance,  1921-22  to  1932-33 


'o  auction 

World 

i  ear 

Uill  bcCL 

Argentina: 

Australia 

'  Al 

1  otiier 

O  W  U.C  o 

Canada  i 

Europe  1/ : " 

2/ 

produc- 
tion 2/ 

Million  : 

'Million  : 

Million  : 

Million  : 

Million  :  M 

illion 

'  Million 

bushels  : 

bushels  : 

bushels  : 

bushels  : 

bushels  :  b 

ushe 

Ls  : 

bushel s 

i  qpi  pp 

•  •  •  * 

319  ■  : 

301  : 

191  S 

.129  •  ; 

1 , 222  * 

51 D 

3,177 

"1  qpo  p'z 

•  •  •  < 

847  : 

400  : 

196  ! 

109 

1,044  : 

607 

3,203 

1923-24 

•  •  •  « 

760'  : 

v  474  ;j 

248  : 

• • 125  '  ! 

1,257  : 

655 

3,519 

1  924-  «do 

•  •  •  « 

840  : 

262  : 

.  165 

1,0.58  : 

610 

:  3,126 

ly^o—  so 

•  t  •  i 

669  : 

395  • 

191  : 

115  : 

1,397  : 

613 

3,380 

834  : 

407 

-230  ' 

161    .  j 

1,216  : 

648 

•  3,496 

~[  Q97  PR 

•  *  • 

875  : 

480  :: 

282  : 

118 

1,27.5  : 

641 

3,671 

•   •   •  i 

92.6  : 

567 

349  j 

160  : 

1,410  : 

599 

•  4,011 

1  QOQ   "J  A 

'    813  : 

305  j 

163 

;  .  127 

1 , 450  : 

703 

3,561 

1 930-31 

3/ 

857 

421  ! 

232 

!'      214  j 

1,362  : 

727 

:     3 , 813 

3/ 

900 

361  :  i 

■  -220 

:    •  19Q  ' 

1,434  : 

723 

:  3,7r88 

1 932-33 

727  ": 

42.9 

:  '  231 

200  : 

1,486.  : 

672 

:  3,?45 

Stocks 

Average  price 

per 

bushel 

Shipments 

accounted 

:  Total 

British 

do. 

2  Hard 

from 

for 

:  Total 

disap- 

parcel s 

:  Winter  at 

Russia 

July  1 

:  supply 

:  pearance 

:  (simple 

:  Xans1 

is  City 

4/ 

average 

)  : 

(weighted 

average) 

:  Million 

Million 

,  Million 

■  Million 

:  bushel s 

:  bushels 

:  bushel  S' 

:  bushels  ; 

Cents 

Cents 

1  DiCl  — 

•  •  • 

5/ 

309 

3,486 

:  3,193 

120 

1 922-23 

7 

:      293  ' 

:  3,503 

:  3,191 

136 

113 

1923-24 

•  •  • 

:       21'  , 

,.  312 

:  3,852 

:  3,505 

121 

105 

:  6/ 

:  -347' 

:  3,473 

:    3,196  • 

179 

135 

1925-26 

•  •  • 

:  27 

:  277 

;  3,684 

;  3,406 

:          •  170 

163 

1926-27 

•  •  • 

:  49 

278 

;  3,823 

:     3, .484 

164 

135 

1927-28 

•  •  ♦ 

:  5 

:      339  ' 

:  4,015 

:  3,582 

:  .  154 

135 

1928-29 

:    .  6/ 

4-33 

:  4,444 

:  3,827 

:  129 

112 

1929-30 

3  /' 

:  7 

:  ■  617 

!  4,185 

:  3,616 

:  131 

120 

,1930-31 

3/ 

:  112 

:     569  :i  a 

;  4,494 

:  3,838 

j  80 

76 

1931-32 

3/ 

:  72 

t  656 

:     4  £16' 

:     3 ,847 

5  59 

47 

1932-33 

:  669- 

I  ■  (54) 

(45.6) 

"l/  Excludes  hussi  a» 

ides  Russia  and  China. 
3/  Preliminary. 

4/  Estimates  of  stocks  represent  carry-over  in  the  United  States  and  supplies 
available  for  export  and  carry-over  in  Argentina,  Australia  and  Canada,  th 


United  Kingdom  port  stocks  and  supplies  afloat. 
5/  Hot  available. 
6/  Less  than  500,000  bushels. 
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T?JbK  .:~Wlieat,  including  flour*     Supply,  distribution  and  disappearance 

in  continental  United  States,  1927-28  to  1932-33 


I  ten 


Year  beginning  July 


•     -L  ~>  o  '  6u 

.  ±  .j  <--.  y— 

.  i  y  oo-  oi 

:  i  o  l—  o-~> 

:  lyoo— 

:  1,000 

:      1 , 000 

:    1 , 000 

i  1,000 

:  1,000 

:    1 , 000 

S  JPrLY 

:  "bushels 

:  "bushel  s 

:  "bushels 

:  hush  els 

:  "bushel  s 

:  hue he Is 

Stocks,  July  1: 

:  26,717 

:  23,431 

:  45,829 

!  47,417 

;  31,865 

;  71,925 

In  country  elevators 

:  21,776 

:  19,277 

:  •  41,546 

:  60,166 

:      30 , 252 

:  41,817 

Ccimercial  stocks  2] 

:  21,052- 

:  38,587 

:•  -90,442 

:  109,327 

:  203,967 

:  168,405 

In  merchant  rail  Is  & 

!  37,038 

:  31,920 

:       48, 279 

5      46-,  670 

5  21,808 

:  63,502 

In  transit  td  mer-  ; 

chant  mills  3/ 

11,274 

:  10,893 

:  16,237 

:  14,706 

:  12,198 

;  9,929 

Stored  for  othors  "by 

merchant  mills  3/.  , 

—  — 

•        —  ~ 

:  12,500 

:  18,413 

:        7 , 080 

Total  wheat  as  grain 

:  117,857 

:  124,108 

:  242,333 

:  290,786 

:  313,503 

:  362,658 

Flour  (in  ter.is  of 

9,076 

:  9,019 

:  13,541 

:  20,497 

:  6,886 

:  7,041 

Total  wheat  and 

-C*"l  — 

126,933 

:  133,127 

:  25.5,874 

:  311,283 

:  325,389 

:  359,699 

8  ^4, 633 

926,130 

812,573 

;  357,427 

:  900,219 

:  r2b,821 

Imports  (llour  in-  : 

eluded)  5/   : 

15,734 

L_.    21 , 442 

:  12,956 

:  19,059' 

:  12^836 

1,017,300 

1,080,  699. 

1,081,403 

,1,187,769 

1,238,494 

Exports  &  shipments:  : 

Exports  (flour  in-  ; 

eluded)  5/   : 

Reexports  (flour  : 
included)  5/  : 

206,259 
53: 

163, 687: 
55: 

153,245 

72: 

151 , 475: 
20: 

135,795 
864 

Shipments  (flour  in-  : 

ciaded  to  Alaska,  : 

Hawaii,  and  Porto  : 

2 . 690 : 

3,172: 

2,977: 

2,850: 

2,797 

i —  .... 

Total    : 

209,002; 

166,914: 

156,294: 

134,345: 

139,456; 

Seed  requirements  6j  . .  : 

92,693: 

.  85,375: 

84,814: 

81 , 302 : 

79,092 

Disappearance  for  food, : 

feed  and  waste    : 

582 , 478 : 

572 , 536 : 

541,512: 

646,733: 

650,247* 

Carry-over,  June  30  7/  ; 
Total  distribution  : 

133.127: 

255,874: 

298,783: 

325, 389; 

369,699: 

1,017, 300: 

1,030,699: 

1,031,403: 

1,187,769: 

1^238^49  -1 

 _ 

Thousands : 

The  vsands : 

Thousands: 

Thousands : 

Thousands: 

Thousands 

Population,  Jan.  1  8/  : 

119 ,029: 

120,694: 

122,359: 

123, 630 : 

124, 511: 

Per  caoita  disappear-  : 

Bushel s  : 

Bushels  : 

Bushels  ; 

Bushels  : 

Bushels  : 

ance:       .  : 

For  food,  feed,  and  : 

4,89  : 

4,74  ; 

4.43  : 

5.23  : 

5.22  : 

For  food,  feed,  seed  : 

and  waste   : 

5.67  : 

5.45  : 

5.12  : 

5.39  : 

5.86  j 

Bureau  of  Agricultural  Economics.     Comuiled  as  follows:     l/  Based  on  returns  to 
the  bureau  from  crop  reports.     2/  Bureau  of  Agrl  cult  -oral  Economics.     3/    Bureau  of 
the  Census  figures  raised  to  represent  all  merchant  mills.     4/    From  Chicago  Daily 
Trade  Bulletin.     5/    From  reports  of  Foreign  and  Domestic  Commerce  of  the  United 
States.     6/    Amount  of  seed  used  per  acre  from  returns  to  the  "bureau  from  inquiries 
sent  to  crop  reporters.     7/    For  individual  it  cafe  see  above.     8/    3ureau  of  the 
Census. 
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Table  4.-    Wheat:     Surplus  for  export  or  carry-over  in  the  principal 
exporting  countries,  United  Kingdom  port  stocks  and  stocks 
afloat,  January.' .1,  1930-1933 


C  0  llii  t  rv   n  r  nn  cii  tinn 

T  93f) 

"  1  Q^i 

X  •-''-J  X 

"l  93? 

1 

X  J*->  KJ 

:  Million 

Million 

:  Million 

: Million 

United  States':                         '  .•'.>' 

:  bushels 

:  bushels 

:  bushels ' 

: bushels 

343 

415 

386 

;  32 

25  • 

14  ' 

C  anada:  •■.';'               :  . ' 

: 

:  '253 

:230 

:  279 

;  5 

'29  • 

'154    .  , 

•140  ' 

147 

'165 

'142  ■ 

148 

■952 

981 

£81 

United  Kingdom  port  .stocks:  : 

'  18 

22 

2 

2 

:  10 

:  13' 

'  10 

'  9 

7 

;  B." 

Total   ;  

.  47 

.  54 

.  - 

 t  ._  

999 

1,035 

'  1,024 

1/  Surplus  from  hew  crop:  plus  Carry-over  from  old  crop. 


•  '      Wheat  Prices 

Wheat  prices  at  United- States  markets  changed  very  little  daring  the 
first  half  of  December.     Turing  the  last  half  of  the  month' prices ' declined,  but 
an  advance  during  the  first  'oart  of  January  regained  all  of  the  loss  pi  the 
latter  part  of  December.     May  futures  at  Chicago  on  the  first 'of  December  were 
49-l/4  cents  per  bushel.     There  was  not  much  change,  from  this  price  until  the 
beginning  of  the  third  week  of  the  month  when  a  decline  set  in  carrying  prices 
to  trie  low  of  43-7/8.  cents  on  December  27.     During  the  first  part  of  January, 
May  futures  advanced  6'  cents  'from  44-l/2  to  50-l/2  cents.     This'- advance  was 
probably  due  to  slow  deliveries  at  terminal  markets  and  may  have  been  the  re- 
sult of  the  trade  discounting  prospects  of  "farm  relief  legislation  designed 
to  raise  wheat  prices.'    May  futures  at  'Liverpool  .changed  very  little  as  a  re- 
sult of  the  Chicago,  advance.  .  On'  January  3  'the  .spread  between  Chicago  and 
Liverpool  was  4  cents  per  bushel,  Liverpool  above.  Chicago.  .  On  January  10, May 
futures  at  Chicago  closed  at  '50-1/4  to  50-l/2  cents,  while  the  close  at 
Liverpool,  was  49-3/8  cents  per  bushel.  ',  On  the  16th  of  January  Liverpool  was 
again  above  Chicago',  but  only  2  cents  higher.    At  Buenos  Aires,,  where  a  new 
crop  is  now  being  harvested,  prices  declined  somewhat^  during  December..  A  small, 
advance  during  the  first  week-  of  January  was  followed  by  another  decline,  dur- 
ing the  second  week,  leaving  February  futures  on  J anuary  14  at  36r7/.8  cents 
per  bushel  which  was  about  12-3/8  cents  under  Liverpool.  :  On  the  1st  of  Decem- 
ber Buenos  Aires  was  10  cents  under  the  Liverpool  price. 

Cash  wheat  in  general  •  followed  the  course  of  futures  price's  except  that 
the  advance  in  January  came  a  few.  days  later  than  the  advance  in  futures-. prices. 
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No.  1  Bark  Northern  Spring  and  NpP.  2  Amber  Durum  at  Minneapolis  advanced  more 
during  this  period  than  did  the  prices  of  both  hard  and  soft  winter  wheats. 
Prices  of  domestic  wheat  at  Berlin  and  Fori s  changed  very  little  daring 
Decem.bc  r  a:.d '  early  .'January.     Prices  at  Milan  advanced  slightly  during  the 
latter 'part . of  December.     Prices  of  wheat  at  the  Danube  markets,  except  in 
Rumania,  declined  during  this  period  because  of  the  accumulation  of  stocks. 


Table  5.-  Wheat :    Price  per  bushel  at  specified  markets , November 
:  '4,  1932  -  January  14,  1933 


Kansas : 

Minne- : 

Winni-: 

Buenos 

: Liver-: 

Great 

We  ek 

City 

aoolis: 

'peg  : 
3/ 

Aires 

pool 

'Britain 

: Berlin: 

Pari  s 

:  Mi  1  an 

ended  , 

■lj  ' 

:  2/ 

'  5/ 

6/ 

ll 

XI 

=  ll 

Cents : 

Cents i 

0  en  t  s : 

Cents 

Cents 

Gents 

:  Cents 

C  en  t  s 

:  Cents 

Nov..    4.  .  . 

42.1  : 

49.9 

3S..9 

42.4 

h  52.7  : 

■  48.6 

:  129  : 

121 

153 

11.  . . 

43.7  : 

50.9  : 

36.8  : 

42.1 

51.8 

48.7 

129  : 

120 

:  155 

18..  . 

:  44.2  : 

54.0 

39.0  : 

41.8 

52.1 

48.0 

128  : 

116 

157 

25.  .  . 

41.5  ! 

50 . 2  : 

37.6  : 

40.9 

O/o  .  o  ; 

47.1  . 

127  : 

119 

156 

Dec.  2... 

41.8  : 

.49.4  . 

35.4  : 

40.4 

:  51.3  • 

46.3 

8/126  : 

8/118 

8/155 

9. . . 

.  42.7  : 

50.2  : 

33.6  : 

40.6 

50.4 

46.1 

121  : 

117 

16.. . 

42.5  : 

49.9 

32.5  : 

37.  8 

49.1  • 

'.  46.2 

:  122  : 

117 

157 

23.  . . 

41.8  : 

48.1  : 

31.1  : 

36.9 

:  47.8 

47.5 

121  : 

116 

157 

30.  .  . 

40.2  : 

45.8  . 

31.8  : 

35.  5 

46.6 

46.8 

121  : 

116 

157 

J  an .    7 , . . 

43.2  : 

48.4 

35.2  : 

37.1 

•  121  : 

114 

•  157 

14. . . 

,  45.4  : 

oc  •  o  : 

35.6  : 

Pi'ices  are  averages  of.  daily  prices  for  weeks  ending  Friday  except  as 
follows:     Grea.t  Britain  prices  of  home-grown  wheat  are  averages  for  the  week 
ending  Saturday.  •  Berlin,  Paris,  and  Milan  prices  are  Wednesday  quotations. 
Prices  at  Winnipeg,  Buenos  Aires,  Liverpool,  Great  Britain,  3erlin,  Paris, 
aid  Milan  are  converted  to  United  States  money  at  the  current  rates  of  exchange, 
If     Jo.  2  Herd  Winter*     2/  No.  1  Dark  Northern  Spring.     3_/  No. 3  Manitoba  North- 
ern.-  4/  i.ear  futures.     5/  AH  sales  of  imported  parcels*  6/Home-grown  wheat 
in  England  and  Sales,      7/  Domestic.        8/    November  29. 


Tr 

:.ble  6.-=-        Wheat:        Closing  prices  of  May  futures 

Date  : 

Chic  ago 

Kansas  City' 

Minneapolis 

Winnipeg  1/ 

..-}/:  Buenos 
Liverpool  1/  .  .        _  , 
~  : Aires  2/ 

1931 

1938 

1931  :1932  . 

1931  :1932  : 

1931  :1932  . 

1931  : 

1932  :1931  :1932 

Oct.     M)rr  1 

Dec.  23 )£  ; 
31  : 

Jan.  7 

14 

Gents 
'  72  : 
55 

57  * 

C  en  t  s 

Cents : Cents 

Cents: Cents 

d.nts:  Cents 

Cents 

Cents: Cents: Cents 

53  : 
45  . 
45 

64  :  46 

•  47  :  39 

•  50  :     39  j 

79  :  51 
•64  :  43 
68  :  42 

68  :  50 
49  :  37 
:     53  :  39 

:  -75 
:  57 
*  58 

—     :4/  54:4/42 
:  —     :4/  43:4/36 
:    48  :       43:  38 

1S32 

1933 

1932  :1933 

1932  tl9S3  .. 

:1932  :1953 

:1932 

51933  :1932  :1933 

57 
:  59 

.  49 

48 

49  :  43 
.    51  :  42 

68  :  47 
:     69-:  46, 

:     53  :-  42 
:     54  :  40 

57 
:  55 

:    51  :5/  44:  39 
:     49  :  5_/  42:  39 

ll  Conversions  at  noon  buying  rate  of  exchange.  2j  Prices 
other  prices,  3/  High  and  low  for  period.  (0ct.24-Dect23 
1931).    4/  February  futures.      5/  March  futures. 


are  of  day  previous  to 
,1932) (0ct.26-Dec.24, 
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Table  ?.-    Wheaitf '   Weighted .-average:  cash  price:- at  .stated  markets 


feek  ' 
ended 

:All  classes 
: and  grades 

f  No 
:Hard 

:  Kali  s  p. 

.  2  .  •  j   .  Ho 1;  ••  : 
ft int  er : Dk . N .Spring 
s  City: Minn eapo lis 

l~0.,   2-   r  \ 

Amber  Durum: 
Minn  eapo  lis : 

:•  Ho.*  2  : 
Red  Winter: 
St.  Louis  : 

Western 

white 
Seattle  1/ 

:  1931:1932. 

:1931 .. 

:1932  .i 

1931  :1932 

1931  ■  :  193.2  ■ 

1931 

:1932 

: C  en  t  s : Cents 

:  Cents 

: Cents 

Cents: Cents 

Cents : Cents: 

Cents: Cents 

Cents  iUentS 

Oct. 
Dec. 

2D. 
16)^ 

30 

/ :     72'  :  51 
:     59'  :  47 
:     58:  ■  44 

:  62 

:.  '  48 
•:  51 

:•.  45 
:•  41 
:•  40 

:  •  83  ::■ ;  i  55- 
:    71  -5  •  '49- 
:     74  : ■  46 

: '  .  93 .  : :   52  ; 
:    .78:  :  •  47  j 
:     83:  :     47  • 

.  65  :. ,  49. 
r, '  52.:-  47. 
56  ::  45 

76 
:  59 
:   ;  65 

:  50 
:  45 
:  42 

:  1932:1933 

:  1.932 
■:  52 

:  53.. 

:1933 

:  19.32;  :1933 

:1932  TllTsS  • 

1932-  :1933 

:1932 

:  1933 

J  an . 

7 
14 

:     59-  :  46 
:     61;  ;  50 

: :    43  ' 
:.  45 

:     74  :  48 
:     77  .:  52 

:     86:  :     49  .: 
:     86-  :  ,  55  .: 

57  :.  48 
■  56-. :  '.  50 

:  .  64 

:  .  64 

:  44 

l/  vYeekly 
2 1  High  £ 


av 
nd 


erage 
low  f 


of  a 

or  pe 


ally  cash  quotations,  basis  Ho,  1  sacked-  30  days  delivery, 
riod  (Oct. '21-Dec.  16,  1932)   (Oct-.  23-Dec.  18,  1931)-.-  • 


:  Dann.be".  Basin  '.heat  Situation.  During;  December  [l/  ]     'V-    '.'  . 

Seedings.  for  the  1933  crop  v.  Relatively  high-  internal  wheat  prices  as  a 
result  of  short  crop*  in  1932~  together  with  favorable  vve.ather  conditions  for 
planting,  end  the  supplying  of  seed  wheat  by  Government  agencies  nas.  resulted  _ 
in' the  planting  of  a  full  acreage  of  winter  wheat  In  Danube  Basin  countries. 

The  acreage  planted  in  the'.entire  Bpsin  in  the  fall  of  1932  ^  estimated 
by  the  Danube  Basin  office  of  the  Bureau  of  Agricultural  Economics  at  19,348  000 
"acres,  comor.red  With  19,269,000  acres  sown  in  the  fall  of  1.9ol tn«  l-iO:  I al 1 
plantings  of  20,079,000  acres,  and.the  5-yerr  average  .fail  seeding  1926  to  19o0 
ox  18,785,06.0  r'cres.     This  estimate  is  supported  by  information  from  trade 
sources,  and  recently  released  official  information,  which  indicate  a  full  acre- 
age of  winter  v/hert  in  Hungary,  Rumania  and  Yugoslavia  and  an  acreage  somewhat 
below  normal  in  Bulgaria.  . .  '  .. 

Fall  seedings  were  delayed  by  dry  weather  in  September,  and  the  first 
half  of  October.     Later 'in  the  season  however,-  sufficient  rainfall  v;as  reported 
in  all  countries  except  Bulgaria.     The  weather  continued  relatively _ mild  until 
late  in  December,  and  farmers  were  able  to  complete  their  seedings  m  spite  ol 
the  delay  in  September  end  October. 

•concerning  the  acreage  sown  in- the  fall  of  1932  have 
=  ia  Rumania  and  "'Bulgaria.'  In  Rumania  :the  winter  wheat 
■m,  1932  was  officially  reported  at  :o , 861 ,000  acres 
as  compared  with  4,984,000  acres  sown :  to  the  same rd**e  in  the ;f all  of  1931.  In  , 
Bulgaria  the  winter  •' area  is  estimated;  at  2,911,000  acres,  or  nearly  t5  per  cent 
below  the  1932  area.  :  ; 


Official  statistics 
not  been  published  except 
areas  sown  up : to  Hovember 


1/  Based  on  report  of  J.  B.  Gibbs,  Assistant  Agricultural  Commissioner, 
Belgrade^' Yugoslavia,  December  21,  1932. 
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Early  sown  wneat  has  developed  under  favorable  conditions  in  all 
countries  .except  Bulgaria,  v/here  the  moisture  supply  has  been  insui f  icient . 
Late  sown  wheat  has  started  well  in  all  sections,   out  in  some  districts  :t  has 
begun  to  suffer  from  lack  of  moisture.    More  than  h-  If  of  the  area  sown  in  the 
Basin  is  behind  its  normal  growth  for  this  season  of  the  ;"eaf,  and  much  of  it 
will  be  winter  killed  unless  there  is  ample  snow  cover  in;;  during  periods  of  low 
temperature. 

Exports  from  the  1932  prop 

Exports  from  Jul;'-  1,  1932  to  October  31,  1952  from  the  Danube  Basin,  wit! 
the  exception  of  Hungary  were  t®T?  small.    The  volume  of  experts  increased  in 
November  and  was  still  larcer  in  December.    The  recent  increase  results  from 
better  export  outlets,  because  of  decreased  stocks  in  Austria  and  Czechoslovakia 
and  because  the  Hungarian  Gc v ..^rnment  now  authorizes  larger  exports. 

Internal  prices  with  the  exception  of  Rumania,  are  now  on  the  price 
level  of  markets  in  surrounding  countries.     This  is  evidence  that  internal 
stocks  have  accumulated.     It  is  expected  that  stocks  will  continue  to  increase, 
and  that  exports  will  be  heavier  during  the  spring  months  than  during  the  early 
part  of  the  current  season. 

Exports  from  Bulgaria  have  increased  as  a  result  of  repent  purchases 
%i  the  Government  Bureau  lor  resale  to  exporters  at  prices  comparable  with 
those  on  world  markets.     lr.  iovombor,   important  quant  it  ie  s  of  Bulgarian  wheat 
were  shipped  to  Antwerp  and  Rotterdam,  whereas,  the  largest  part  of  the  exports 
in  December  was  for  Czechoslovakia  arid  Austria. 

In  Hungary,  export  "permits  wore  granted  until  December  1  for  only  small 
quantities  of  wheat,  but  ior  the  month  of  December  export  permits  ior  more  than 
550,000  bushels  were  granted. 

The  Hungarian  trade  agreements  with  Italy  and  Austria  are  reported  to  be 
components  of  a  system  of  preferential  treaties  concluded  on  a  mutual  basis 
between  Austria,  Hungary,  and  Italy.    The  system  provides  for  exceptional 
facilities  (which  arc  not  to  be  granted  to  other  countries)  ior  the  interchange 
of  goods  between  the  three  countries.    The  agreement  with  Austria  provides 
that  exports  of  Hungarian  goods  to  Austria  may  be  1.5  times  the  imports 
from  Austria  into  Hungar , •    The  agreement  becomes  valid  on  January  1,  1933. 
A  provisional  agreement  has  been  concluded  which  provides  for  the  export  into 
Austria  of  3SV,000  bushels  of  Hungarian  wheat  prior  to  the  date  when  the 
January  agreement  comes  into  force. 

As  a  result  of  these  agreements  the  Hungarian  Government  has  established 
an  "Office  for  Foreign  Trade"  in  which  the  Agricultural  Export  Institute  and 
the  Industrial  Export  Institute  are  represented.     This  office  began  operations 
on  December  1,  1932.     Its  principal  purpose  hi  to  grant  export  premiums  to 
agricultural  exports,  and  to  provide  for  the  payment  of  this  premium  by  levying 
an  extra  percentage  on  the'  money  exchange  rate  for  foreign  currencies  sold  to 
manufacturers  for  use  in  purchasing  raw  materials  from  abroad.     1/  The 
agricultural  exporter  r.chv.s  the  export  premium  when  he  delivers  the  foreign 
1/  This  is  practicail    the  only  kind"  of  "imp'ort"  which  is  legally  permissible 
without  clearing  through  the  official  clearing  arrangements. 
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currenoy  obtained  from  %he  sale  of  goods  abroad  to  a. Hungarian  Bank.  The 
Hiwifjarian  National  Bank  reimburses  '■  all  banks  for  the  premiums  paid  to  exporters 
of  agrirml  tmral  products. 

On  December  9,  the  Czechoslovakian  Government  reduced  the  import  duty 
on  Hungarian  wheat  and  floiir  imported  before  February  23,  1933,  under  provision 
that  Hungary  permits  the  importation  of  an  equal  value  of  certain  raw  materials 
from  Czechoslovak ia. 

There  were  practically  no  exports  from  Rumania  during  the  first  half  of 
the  marketing  year  1932-33,  and 'there  have  been  reports  to  the  effect  that  the 
country  will  be  forced  to  import  wheat  before  the  end  of  the  1932-33  marketing 
year.     It  has  been  reported  that  the ' Government  has  recently  permitted  the 
import  of  a  few  carloads  of  Hungarian  wheat  into  Transylvania.     It  is  believed, 
however,  that  this  wheat  has  been  imported  to  supply  urgent  needs  of  mills  for 
wheat  of  good  quality  to  be  mixed  with  poor  quality  local  wheat.     In  many 
sections  of  Rumania  even  the  poor  quality  wheat  is  being  substituted  in  the 
human  diet  by  corn,  potatoes.,  rye,  and  barley.     This  is  expected  to  result  in 
a  relatively  large  supply  of  wheat  being  carried  over  into  the  spring  months, 
which  may  reduce  local  prices  and  permit  exports  after  the  conditions  of  roads 
has  become  sufficiently  passable  to  permit  delivery  to  markets. 

Exports  from  Yugoslavia  from  the  1932  crop,  were  insignificant  until  the 
beginning  of  November.     In  November,  Austria  began  to  purchase  increased 
quantities  of  Yugoslavian  wheat  on  a  compensation  basis  and,   in  December, 
Czechoslovakia,  also,  permitted  wheat  imports  from  Yugoslavia.  It  is  expected 
that  exports  from  Yugoslavia  will  continue  during  the  next  few  months,  and 
that  they  will  increase  materially  in  the  late  spring. 

Danube  Basin  Markets  and  Prices  • 

During  the  first  half  of  the  1932-33  marketing  year, prices  of  wheat 
increased  materially  because  of  a  shortage  of  domestic  wheat  of  good  milling 
quality.  ; 

Relatively  high  prices  stimulated  marketings.    Receipts  at  markets 
increased  in  September  in  all  Danube  Basin  countries,  except  Rumania,  where 
good  quality  wheat  was  exceptionally  scarce.     This  increase  did  not  continue 
through  November  and  December,  however,  because  of  bad  roads,  and  the  fact- 
that'  farmers  were  occupied  with  delayed  winter  seedin;js. 

As  a  result  of  poor  quality,  short  crops,  and  curtailed  deliveries  to 
markets,  Danube  Basin  prices  have  not  followed  the  downward  trend  on  world 
markets.     Prices  increased  during  the  early  fall  months  but  remained  fairly 
constant  during  November  and  December,    present  prices,  with  the  exception  of 
Rumania,  are  about  on  a  parity  with  prices,  in  surrounding  deficit  producing 
countries.  . 
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Table  3.-    Uhe at :  Price  per  bushel  of  similar  rrades  on  the  principal 
Danube  Basin  marizotg,  by  months,  Jul;-  195 0«*17o  VGiabcr  1932  and 
To.j  weeks,  July  2-Decemoor  10,1032      1/  , 


Ye  ar  and 

:  Bourgcs, 

:  Budapest, 

:  Braila, 

:  Tovi-Sad, 

month 

:  Bulgaria 

:  Hungary 

:  Ihimania 

:  Yugoslavia 

:  Ce.j.ts 

:  Ce::ts 

:  Oen'js 

Cents 

193  0-31 

> 

Jul. j  

!  '85 

:  '  93 

i  79 

85 



:  79 

:  85 

:  75 

84 

Sept  

:  S5 

S 74 

:  60 

76 

Oct  

:  31 

:  72 

:  51 

ITov  

:  DO 

:  68 

51 

65 

Dec  

:  .2 

:  68 

:  55 

2/ 

J  an •  •••«•••• 

:  o3 

:  68 

:  56 

76 

i'Bui   »  .  • 

:  59 

:  71 

:  55 

76 

]  "ar  

:  65 

:  76 

:  51 

76 

Apr  

:  64 

:  76 

:  54 

79 

May   

:  57 

:  73 

:  58 

94 

June   

:  60 

:  50 

91 

1931-32 

Jul;'  

;  66 

'..  1  55 

;           46     .  , 

/ 

83 

Aug  

!(>  58 

:  48 

:  45 

79 

Sept  

!  35 

yEVr"  45 

:  44 

:  M 

84 

Oct  

:  55 

:  47 

:  57;  45 

!  4/ 

84 

ITov  

:  53 

:  57 

:  5/  49 

:  4/ 

84 

Dec  

;  42 

:  55 

:  5/  43 

:  4/ 

.  64 

Jan  

:  43 

;  54 

:  "*  47 

:  4/ 

84 

Fee  : 

44 

:  64 

:           4  V 

i  V 

84  . 

Liar  • 

67 

;              52  . 

:  il 

83 

Apr  

33 

;  55 

54 

54 

May   

;  53 

51 

56 

64 

June   : 

4,. 

59 

:  53 

62 

1932-33 

",/eelc  ended  : 

2/  : 

SO 

50  : 

52 

9   

: 4 '  44 

:           63  ; 

45 

54 

13   : 

44 

54 

46  ; 

63 

23   : 

52  ': 

53  2 

47  : 

70 

30   : 

5  2  ' 

55  : 

53  i 

71 

July  av^rare  : 

''51 

53  ' 

43  : 

Aug .     6   : 

53  ; 

*  "       j3  1 

59  : 

74"" 

13   : 

54  : 

63  : 

bj  ; 

73 

20  : 

54        ,  j 

68  : 

67  : 

69 

27   : 

54  : 

53  : 

76  : 

67 

Aug.  average  : 

54  "**! 

57  : 

55  : 

70 

Sept.  3   : 

54  : 

67  : 

75  : 

*  6  § 

10   : 

52  : 

M<        67  : 

75  : 

H 

59 

17   : 

31  : 

67  ; 

75  : 

7/ 

57 

<c4  >«.«*! 

50  [J^J 

68  : 

75  : 

V 

58 

Sept .average  : 

51    '  : 

.  37  ; 

75  : 

7/ 

'"60  " 

Oct .     1   : 

51  : 

37  : 

2/  : 

'j/ 

59 

8  .  • 

51       „  i 

53  : 

76  : 

58 

15   : 

51  ; 

68  : 

73      '  : 

63 

51    '  : 

67  ; 

*    81  : 

57 

29   . : 

51  : 

jj  i 

81  : 

57 

Oct.  average  : 

 5'1 : 

w." '  **"5t  "r| 

  ---TY""": 

■3 

-  so 

Co  fit  inued" 
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Table  8.-    './heat:  price  "per  bushel  of  'similar  grades  on  the  principal 
Danube  Basin  markets,  by  months,  July  1930-November  1932  and 

by  weeks,,  July  2  -  December  10,1932    \J    -  Cont'd. 

Year  and         :     Bourg'as,  '  :     Budapest,'    :      B'raila,       :  Novi-Sad, 

month  :     Bulgaria  '  :     Hungary        :     Rumania        :  Yugoslavia 

:        Cents  :        Cents        :        ^ents        ':  Cents 

1932-33  :  :  :  : 

Week  ended  -  :  :  ;  : 

Nov.  5.  .  :  51        ■  :  62         :  &/'    106       '  :     l]  '§f$ 

12   ; 51  :  63      ;    :  "8/    103  ''  :  "?/  57 

19     .  .  .  :  51  :  52      ''    :  8/    101  '    :     ?/  57 

26   . . :  52        '  :  62  :  1/      9?  :     7'/  56 

Ho  v .  aver  age      :  51  :  62  ~"  "  *  V  &f  ""102  '*  V " '_?/  """57" 

Dec.  3   :  52" :  6*1  :"8/~"i00         :  ~  ?/  '  56 

10'  :  55  :  52         :  8/      99  '   :    7/  56 


Compiled  as  follows:     1930  Bulgaria:  from  Bulletin  ileiisuel  de  Statistiq_ue  Vol. XX, 
No.l,  January  1931;  conversion  rates  -  those  used  by  the  Bulgarian  national  Bank 
from  the  same  source ;  Hungary:  from  Hungarian  Statistical  Yearbook  1930, conversion 
rates  -  those  used  by  the  Hungarian  National  Bank,  from  the  same  source;  Rumania: 
from  Monthly  Bulletin  of  the  Rumanian  national  Bank, conversion  rates  -  those  used 
by  the  national  Bank  of  Rumania,  from  the  same  source;  Yugoslavia; from  daily 
bulletins  of  Novi-Sad  Grain  Exchange, conversion  rates  furnished  by  the  Belgrade 
Stock  Exchange.      1931  and  1932  'Bi\lgaria:  Daily  bulletins  cf  the  Bourgas  Exchange, 
January  1931  to  October  1931,  quotations'  'for  wheat  weighing  79  kilograms  per 
hectoliter,  with  2  per  cent  foreign  matter.    November  1931  to  July  1932, quotations 
for  78  kilogram    wheat,  2  per  cent  foreign  matter  sold  by  the  Government  Bureau  to 
exporters; August  to  December ,  1932, quotations  for  80  kilogram  wheat.    Hungary  : 
Quotations  on  the  Budapest  Produce  Exchange,  January  1951  to  June  1932,  quotations 
for  Lower  Tisza  wheat  weighing  61.4  -  62.2  pounds  per  Winchester  bushel;  July  to 
December  1932,  quotations  for  51.4  pounds  Lower  Tisza  wheat;  Rumania:  official 
quotations  of  the  Braila  Grain  Exchange  January  to  December  1931  unless  otherwise 
stated,  quotations  for  1st.  quality  61.4-52.2  pounds  per  Winchester  bushel  wheat; 
January  to  June  1932,  quotations  for  60.6  pounds  wheat;  July  to  December  1932 
unless  otherwise  stated,  quotations  for  50.6-51.4  pounds  per  Winchester  bushel 
wheat;  Yugoslavia:  daily  bulletins  of  IToiv-Sad  Grain  Exchange, January  1931  to 
June  1932  unle'ss  "otherwise  stated,  for  Backa-Tisza  wheat  weighing  61.4-52.2  pounds 
per  Winchester  bushel;  July  to  December  1932, unless  otherwise  state- d  61.4  pounds 
Backa-Tisza  wheat. 

l/simple  average  of  daily  prices  in  local  currencies  and  converted  to  United 
State's  currency  by  using  exchange  rates  on  Zurich  Exchange.  Quotations  of  Hungarian 
Pengo  on  Zurich .Exchange  ceased  on  November  21,1951.  From  that  date  the  average 
November  1931  gold  Pengo- exchange  rate  has  been  used  for  converting  Budapest 
prices  into  dollars (Budapest  wheat  prices  have  supposedly  been  quoted  in  gold 
Pengo  since  August  1,1931)  For  Yugoslavian  Dinars,  the  average  New  York  exchange 
rate  was  used  from  July  1  to  October  31,1932  as  the  dinar  was  not. quoted  at 
Zurich  during  that  period.  From  July  1  to  December  31,1950,  average  price  for  all 
grades.  From  January  1,1931  prices  for  similar  grades.     2/No  data  available. 
5/  Prices  refer  to  Srcm  wheat  weighing  61.4-62.2  pounds  "per  Winchester  bushel. 
"4*/  Government  Monopoly  prices  for  Tisza  wheat  weighing  61.4-62.2' pounds' per 
'per  Winchester  bushel.  5/"No  quotations  for  bl.4  pounds  who  at,  prices  refer  to  60.6 
pounds  wheat.     6 /Average  composed  of  quotations  for  60.6  pounds  wheat  irom 
November  1  to  15,  and  for  51.4  pounds  wheat  from  November  IS  to  November  30. 
7/prices  refer  to  wheat  weighing  59.0  pounds  per  '/inchest :r  bushel- as  no  bettor 
grade  was  quoted.-    8/prices  refer "to  59.0  pounds  Danube  wheat*  no  better  grade 
ouoted* 
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The  European  wheat  Situation  1/ 


An  increased  acreage,  due  to  a  wide- spread  policy  of  self-sufficiency, 
combined  with  favorable  weather,  produced  a  record-' wheat  crop  on  the  Continent 
in  1952.    This,  of  course,  greatly  reduced  the  demand  for  foreign  wheat.    As  a 
result,  the  continental  import  deficit  for  this  season  is  now  estimated  at  only 
ahout  185,000,000  bushels  compared  to  542,000,000  bushels  actually  imported 
last  season.    However,  overseas  shipments  to  "Europe  have  so  far  been  larger 
than  last  season  and  are  expected  to  continue  larger  during  the  remainder  of 
this  season  because  of  the  small  supplies  available  in  Russia  and  the  Danube 
countries.    On  the  other  hand,  no  large  increases  are  expected  since  stochs 
of  wheat  on  farms  and  in  continental  trade  channels,  particularly  the  former, 
appear  to  be  much  larger  than  a  year  ago,  and  the  large  crops  of  wheat  and  rye 
harvested  on  the  Continent  in  1952  have  practically  placed  many  countries  on  a 
basis  of  self-sufficiency  as  regards  grain  for  human  consumption. 

Governmental  control  of  imports,  which  now  exists  in  practically  all 
countries,   is  not  likely,  therefore,  to  be  relaxed  during  the  present  season 
unless  greatly  reduced  yields  in  1955,  or  some  equally  important  factor,  should 
bring  about  a  change  in  the  attitude  of  continental  countries  towr.rd  internation 
trade . 

The  expansion  of  the  continental  wheat  acreage  continues,  but  many 
countries  are  finding  that  a  large  domestic  crop  presents  serious  difficulties, 
especially  if  prices  are  to  be  maintained.    For  this  reason  the  acreage  expansio. 
is  likely  to  be  at  a  much  slower  rate,  and  in  some  countries  a  reversal  of  the 
upward  trend  may  occur  during  the  next  year  or  so.    At  present,  though,  it 
appears  that  the  acreage  for  harvest  in  1955  will  be  at  least  equal  to  and 
probably  2  or  5  per  cent  larger  than  the  1952  area,  but,  with  average  yields, 
production  would  still  be  about  10  per  cent  less.     This  prospective  decrease 
in  production  may  be  offset  by  an  increased  crop  in  the  Danube  countries  where 
wheat  was  a  partial  failr.ru  this  year.     The  acreage  sown  to  fall  grains  in 
the  Danube  countries  this  year  is  above  that  of  a  year  ago  aid  yields  will 
probably  bo  above  those  of  1952. 

Uuch  has  been  said  in  recent  years  regarding  a  decrease  in  bread 
consumption  on  the  Continent .    bhilo  a  reduction  does  appear  to  have  occurred 
in  certain  important  countries,  notably  Germany,  Italy  and  Austria,  available- 
data  fail  to  substantiate  any  material  reduction  for  the  Continent  as  a  whole. 

7/heat  utilization  in  particular  seems  to  oe  holding  up  very  well, despite 
artificially  high  prices  in  many  countries,  due  partly,  no  doubt,  tc  the  increase 
in  domestic  production.    During  the  crop  year  1951-52  the  apparent  utilization 
of  wheat  in  Germany  and  Italy  was  respectively  8  per  cent  below  the  past  5  - 
year    average,  whereas  utilization  on  the  Continent  was  0.6  per  cent  above  aver  a.  • 
In  the  same  year  rye  utilization  in  Germany  was  6  per  cent  below  average  and  on 
the  Continent    8.5  per  cent  below  average,  but  this  was  due  largely  to  the 
poor  rye  crop  harvest  3d  in  1951. 

In  some  countries  potatoes,  because  oi  their  cheapness  and  abundance, 
have  tended  to  replace  bread,  and  until  the  depression  became  so  severe,  the 
consumption  of  dairy  products,  vegetables  and  fruits  was  increasing,  partly 
at  the  expense  of  bread. 

l/    Based  on  report  of  Assistant  Agricultural  Commissioner  Donald*  F.  Christy, 
Berlin,  Germany,  December  29,  1952. 
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The  large  crops  of  ■'both  wheat  and  rye  harvested  in  1932  may  actually 
result  in  some  increase  in  utilization,  but  part  of  the  crop  will  in  all 
prohahility  he  carried  over-  into  the  next  crop  year. 

Trade  and  especially  farm  stocks  on  the  Continent  appear  considerably 
larger  than  at  the  same  time  last  year.    Port  stocks  are  comparatively  small, 
hut  the  trade  otherwise  appears  to  hold  more  wheat  than  a  year  ago.  Farm 
stocks  are  generally  quite  large  as  the  Governments  have  aided  farmers  in 
holding  back  their  grain.    .Farm  deliveries  have  not  boon  excessive  although 
the  heavier  offers  following  completion  of  the  fall  field  work  resulted  in 
lower  prices,  which  appears  due  to  a  lack  of  demand  rather  than  to  excessive 
supplies.     It  is  expected  that  farm  supplies  Will-  continue  to  press  on  the 
markets  for  some  months  to  come. • 

Wheat  and  flour  shipments  to  the  Continent  have  been  much  smaller 
than  in  earlier  years  and  up  to  December  17,  amounted  to  only  70,440,000 
bushels  as  compared  with  100,280, 000,  "bushels  in  the  corresponding  time  of 
1931-32  and  113,520,000  bushels  in  1930-31.     The  Danube  Basin  furnished 
hut  very  small  quantities;  only  1, 168, 000.  "bushels  this  year  compared  with 
20,768,000  "bushels  in  1931-32.    Shipments  from  Russia  were  also  comparatively 
small.    As  a  result,  overseas  shipments  of  wheat  and  flour  to  Europe  have  so 
far  "been  in  excess  of  last  season. 

ITet  imports  of  wheat  and  flour  into  19  European  countries  from 
July  1  to  November  30  are  estimated  at  78,000,000  "bushels  compared  with 
124,000,000  "bushels  last  year,  the  decrease  amounting  to  nearly  35  per  cent. 

Soviet  Russia 

Production.  -    hot  since  1930  have  the  Russians  published  yield  or 
production"  estimates  so  that  the  crops  of  the  past  2  years  can  only  be 
approximated  through  use  of  scattered'  local  reports  and  weather  ohservations. 
Fortunately,  acreage  figures  are  availahlo  rather  promptly  though  there  is 
considerable  doubt  as  to  their  accuracy. 

The  following  table  presents  certain  estimates  of  wheat  and  grain 
production  in  Russia  for  the  past  3  years.     It'  should  be  noted  that  the 
1930  data  are  Official  and  represent,  in  the- case  of  wheat,  a  downward 
revision  from  1,083,000,000  bushels  to  989,000,000  bushels.    The  estimates 
for  1931  and  1932  should  he  used  more  as  rough  indications  of  the  general 
level  of  production  rather  than  an  exact  estimate. 

For  harvest 
in 


1930 
1931 

\  1932 

l/  Official,  taken  from  "Economics  of  U.S.S.R.  "  1932. 
"?"/  Compiled  on  basis  of  figure  indicated  in  the  stipulation  of  the  Commissari 
of  Agriculture  of  U.S.S.R.  of  August  13,  1932,  eor  winter  wheat,  and  prolixin 
figures  of  the  same  Co  rami  3  sari  at  for  spring  wheat  sowin  s  . 


Range  of  Range  of 

Acreage  yield  production 

1,000  acres  Bushels  1,000  bushels 

l/      80,490  12.3  l/  989,161 

1/       92,070  8.1-8.8  750,000-810,000 

2/      83,724  3.5-9.1  750,000-305,000 
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The  conclusions  to  be  drawn  from  the  £ pre go ing  table  are:  that 
production  of  wheat  was,  doc idedly  poorer  in  1931  than  in  the  previous  year, 
and  1932  was  just  as  bad.  ... 

wheat  yields  in,  19.31  were  ver;'  poor  as  a  result  of  extensive  drought 
damage.     In  1932  fields  were  somewhat  better,  but  a  super  abundance  of  weeds, 
due  to  improper  cultivation,  and  a  shortage  of  labor  and  equipment  at 
harvest  time  resulted  in  tremendous  looses  so  that  the  amount  harvested 
was  no  greater  than  in  1931.     In  addition,  considerable  rust  damage  was 
reported  in  parts  of  Ukraine,  Forth  Caucasus,  and  Lower  Volga. 

The  smaller  shipments  from  July  1  to  December  15  this  year  substantiate 
the  estimates  of  a  smaller  crop,  although  it  should  be  mentioned  that 
shipments  from  the  19  31  crop  were  much  larger  than  warranted  bp  the  eventual 
production,  and  this  produced  a  serious  food  shortage  which  still  exists  in 
man,;-  parts  of  the  country.    Shipments  of  wheat  irom  South-Russian  ports  for 
this  season  up  to    December  15,  were  only  14,000,000  bushels,  or  about  one- 
fifth  as  large  as  the  shipments  during  the  same'  period  last  year.  Shipments 
for  the  remainder  of  the  1932-33  season  are  expected  to  continue  at  low  levels. 

As  was  the  case  last  pear,  the  Government  may  find  it  advisable  to 
import  some  grain  as  the  food  situation  is  reported  to  be  even  more  serious 
than  a  year  ago.    The.  lack  of  either  credits  or  valuta,  however,  will  hold 
imports  to  a  minimum. 

The  actual  quantity  of  grain  av-.il able  to  the  Government  to  cover  the 
needs  of  the  towns  and  industrial  population,  for  army  siipplies,  for  reserves, 
and  for  exports,   is  dependant  upon  the  procurings.    Absolute  quantities  have 
not  been  published,  but,  based  on  the  progress  reported  to  date,   the  total 
quantity  of  grain  delivered  to  the  Government  by  the  middle  of  December,  was 
apparently  between  18,700,00*0  and  19, 300,000  short  tons  or  around  15  per 
cent  belpw  that  delivered  a  year  ago.    Plans  were  only  about  80  per  cent 
complete  by  December  10,  and  wheat  procurings  were  even  less  favorable  than 
the  general  average  for  other  crops.    The  unfavorable  progress  of  the 
Government's  plans  is  not  entirely  duo  to  a  reduced  crop,  but  is  partly  a 
result  of  the  rebellious  attitude  so  prevalent  among  farmers  who  are  very 
dissatisfied  with  their  lot. 

On  Fovembcr  20,  the  acreage  under  winter  cereals  for  harvest  next 
year  was  at  least  5  per  cent  below  that  sown  bw  the  same  date  a  year  ago. 
Winter  wheat  acreage  shows  a  reduction  of  from  8  to  12  per  cent  and  rye 
3  to  5  per  cent.     The  fact  that  a  considerable  share  of  the  above  acreage 
was  put  in  after  the  optimum  sowing  period,  increases  the  possibilities  of 
winter  damage  . 

Important  regions  of  the  Union  were  particularly  backward.    The  three 
chief  export " regions,  Ukraine,  ITorth  Caucasus,  end  Lower  Volga,  not  only 
seeded  5  per  cent  less  area  to  winter  grains  this  year,  but  seeded  over 
21-  per  cent  of  this  area  after  the  optimum  sowing  period,  against-  only 
11  per  cent  seeded  late  last  ye^r* 

As  rye  is  nearly  all  fall  sown,  the  acreage  of  this  crop  is 
definitely  below  that  of  last  year. 
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Plans  for  spring  sowings  in-  1933  call  for  an  increase  of  5.6  per  cent 
in  wheat  plantings,  "but,  considering  the  failure  of.  the  Government  to  fulfill 
past  plans,  next  year's  also  seems  destined  to  remain  incomplete. 

In  its  1933  plans,  the Government  has  definitely  renounced  its  former 
policy  of  rapid  acreage  expansion  and  intends  to  concentrate  on  the  improvement 
of  cultural  methods  and  the  "building  up  of  yields.    In  this  connection  it  i  s 
interesting  to  note  the  following  decree  of  the  Council  of  People's  Comm- 
issars of  the •  U.° .S.R.  and  the  Central  Committee  of  the  Communist  Party, 
issued  on  September  29,  last: 

"    the  acreage  of  the  U.3.S.R.  has  increased  by  30,000,000 

hectares  as  compared  with  pre-war,  particularly  in  the  case  of 
technical  and  row  crops  and  pasture.     Therefore,  the  acreage  has 
expanded  sufficiently,  and  the  goal  of  the  first  stage  of  re- 
construction of  agriculture  -  the  largest  possible  expansion  of 
acreage  -  is  attained.    A  further  expansion  under  technical  and 
row  crops,  which  are  the  most  intens ive . crops,  would  lead  to  an 
exceptional  strain  on  labor  and  draft  power,  deterioration  of 
quality,  cultivation  and  reduction  of  yield,     This  means  that 
the  time  has  come  when  a  shift  has  to  be  made  from  attaining 
increased  production  by  means  of  an  increase  in  acreage  to  the 
combatting  for  better  cultivation  of  the  soil,  increased  yield- 
the  chief  and  central  aim  in  agriculture  at  the  present  stage 
of  developments." 

The.  total  spring  acreage  is  to  increase  by  less  than  1  per  cent,  the 
increase  under  wheat,  barle5r,  .  and  oats,  to  take  place  at  the  expense  of 
other  crops.     The  reduction  in  the  acreage  of  technical  and  row  crops  is 
probably  due  to  a  shortage  of  labor  as  much  as  anything. 

Under  the  l&w  of  averages,  higher  yields  may  be  expected  next  year, 
but  that  the  poor  harvests  of  the  last  2  years  are  not  entirely  a  result 
of  unfavorable  weather,   is  shown  by  the  final  outturn  this  year,  becks 
were  in  many  fields  so  thick  that  harvesting  by  machinery  was  impossible, 
and  it  will  take  more  than  one  year  to  rid  the  fields  of  these  weeks,  which 
are  almost  certain  to  become  worse  each  year  under  the  methods  of  farming 
used  at  present.     The  deterioration  of  machinery,  the  lack  of  draft  power 
and  the  growing  opposition  to  the  Government  among  all  farming  classes 
are  certain  to  present  serious  difficulties  for  some  time  to  come. 

Market  Section 

Germany 

i. 

During  recent  years  Germany  has  been  tending  toward  self-sufficiency 
in  the  production  of  bread  grains.    While  the  acreage  of  rye  has  been 
decreasing,  both  the  acreage  and  yield  of  wheat  has  shown  an  upward  trend. 
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The  average  import  deficit  of  Wheat  amounted  to  52,984,000  bushels 
during  the  3  ears  1928-29  to  1930-31,  but  during  the  crop  year  1931-32  net 
imports  of  wheat  were  only  21,936,000  bushels.     This  „ear,  with  a  record 
wheat  crop,  imports  are  expected  to  be  insignificant.    As  a  natter  of  fact, 
wheat  production  this  year  is  more  than  sufficient  to  cover  domestic  require- 
ments, but  certain  imports  of  durums  and  other  high  quality  wheats  are  necessary 
in  the  production  of  flour. 

While  yields  in  the  coming  year  cannot  be  expected  to  equal  tnose  ob- 
tained in  1932,  production  will  be  influenced  by  an  increased  acreage.     The  in- 
crease has  been  officially  estimated  at  about  1  per  cent  in  the  acreage  plant- 
ed to  winter  wheat,  and  many  authorities  feel  that  the  increase  was  greater. 
Unless  yields  are  very  disappointing,  therefore,  next-year's  wheat  crop  is  ex- 
pected to  be  not  less  than  165,000,000  oushels,  which,  under  present  conditions, 
is  almost  sufficient  for  domestic  needs.     Furthermore,   the  carry-over  from 
this  year's  crou  may  be  considerable. 

It  an-1  ears  at  present  that  the  policy  of  protecting  agriculture,  and 
biilding  up  domestic  production,  will  be  continued,  and  there  is  little  hope, 
therefore,  of  selling  any  appreciable  Quantities  of  wneat  to  Oermany  during  the 
next  several  years,  unless  a  crop  f pi  lure  should  be  experienced. 

Wheat  yields,  which  were  considerably  reduced  following  the  impoverish- 
ment of  the  soil  during  the  war,  have  trended  upward  for  the  last  12  years  and 
are  now  practically  at  the  pre-war  level.    Yields  of  other  crops  have  also  in- 
creased correspondingly,  so  that  increased  grain  production  in  Germany  has  been 
due  principally  to  an  improvement  in  yields  rather  than  an  increase  in  acreage. 
The  shifts  in  acreage  as  between  the  various  grains,  however,  are  of  significance. 
The  wheat  rcreage  has  been  increased  so  as  to  practically  take  care  of  domestic 
requirements.     The  acreage  of  rye  has  suown  a  corresponding  decrease,  but  pro- 
duction is  still  sufficient  for  domestic  requirements,  and  the  problem  of  the 
rye  surplus  has  been  made  easier,  except  in  years  of  exceptional  yields.  Tue 
acreage  of  barley  has  also  been  increased  in  order  to  eliminate  the  necessity 
of  the  heavy  imports  of  feed  barley,  and  the  acreage  of  oats,  of  which  a  sur- 
plus hat  generally  been  produced,  has  declined. 

The  important  potato  acreage  has  shown  little  change  since  1325,  but, 
due  to  increasing  yields,   oroduction  has  shown  a  substantial  advance. 

France 

French  import  requirements  of  wheat  in  1932-33  will  be  much  smaller  than 
last  year.     Tne  wheat  crop  in  1932  was  one  of  the  largest  on  record,  and  only 
in  years  with  exceptionally  good  crops  has  the  total  disappearance  of  wheat  sur- 
passed 342,000,000  bushels,  which  is  our  present  estimate  of  tne  1932  wheat  crop. 
With  such  an  abundant  crop  we  cannot  expect  the  import  deficit  to  exceed 
11,000,000  bushels,  and  it  may  be  as  low  as  4,000,000  ousnels. 

this  year's  record  crop  is  due  mainly  to  an  unusually  high  yield,  which 
amounted  to  25  bushels  per  acre  as  compared  with  an  average  of  21  bushels  for 
the  period  1927-1931.     The  acreage  in  1932  was  also  sligntly  larger  than  the 
acreage  of  the  period  1927-1931.     As  there. is  no  decided  upward  trend  in  yields, 
France  ecu  not  be  expected  to  be  independent  of  imports  in  normal  years  unless 
tne  acreage  is  further  expanded.     It  is  reasonable  to  assume  therefore,  that 
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the  import  defic.it  in  1933-34  will  be  much  larger  than  in  the  current  crop 
year,  even  if  a  considerable  amount  of  this  year's  crop  has  to  be  carried  over. 

Wheat  prices  were  comparatively  high  in  France  at  the  beginning  of  the 
crop  year  owing  to  a  shortage  of  wheat  stocks,  but  as  soon  as  the  new  wheat 
became  available  prices  dropped  rapidly.     Price  fluctuations  have  not  been 
very  large  since  September,  but  in  general  prices  have  tended  to  weaken .  Con- 
sidering the  unusually  large  crop,  farm  deliveries  were  not  very  abundant, 
but  since  most  of  the  field  work  was  completed,  farm  offerings  had  substantial- 
ly increased. 

Hie  Government  has  tried  to  help  farmers  by  a  domestic  milling  quota, 
which  was  gradually  raised  to  99  per  cent.     Provisions  have  also  been  made  to 
store  certain  Quantities  and  keep  them  off  the  market,  and  several  plans  to 
regula/te  the  wheat  market  have  been  considered  by  the  Government  and  parlia- 
ment recently,  but  the  final  decision  as  to  what  actual  measures  will  be  taken, 
hag  been  postponed  by  the  recent  change  of  the  French  cabinet.    It  seems  like- 
ly that  additional  measures  .for  the  protection  of  :the  wheat  market  will  be 
taken;-  and  some  kind  of  a  stabilization  action  can  be  expected  as  the  French 
wneat  market  will  continue  to  be  under • extreme  pressure  during  the  coming  months. 

I taly  ' 

•Imports  of  wheat  into  Italy  nave  been  running  very  .small  so  far,  and 
total  imports  in  the  current  crop  year  are . expected  to  ran  between  15,000,000 
and  29,000,000  bushels..  A  larger  crop  of  wheat  and  corn  than  last  year  and 
an  apparent  reduction  in  consumption  will  tend  to  reduce  the  actual  import  re- 
quirements below  the  level  of  the  past  .years. 

The  import  market  is  not  expected  to  experience  any  revival  before  the 
la.tter  .part  of  the  season  as  domestic  supplies  are  reported  to  be  very  abundant*  ' 
Imports  from  July  to  November  amounted  to  about  5,000,000  bushels  as  compared 
with  about  6,000,000  bushels  last  year.     No  relaxation  from  the  protective 
measures  taken  in  favor  of  the  domestic  wheat  producers  can  be  expected  until 
late  in  the  season. 

Italian  wheat  markets  have  ruled  rather  quiet  during  the  first  naif  of 
the  campaign.     Occasionally  the  markets  were  active,  but  business  was  restrict- 
ed largely  to  domestic  wheat.    Most  of  the' Italian  wheat  imports  are  usually 
made  in  the  second  half  of  the  season  when  the  'bulk  of  the  domestic  grain  has 
disappeared,  : 

Wheat  prices  in  Italy  have  fluctuated  in  rather  narrow  limits  during  the 
past  months,  although  domestic  wheat  prices  increased  sligntly  from  the  begin- 
ning of  the  season  to  date.  * 

Holland,  Belgium 

Import  requirements  of  Holland  and  Belgium  will  be  somewhat  smaller  than 
in  the  preceding  season.     In  Holland,  the  domestic  wheat  crop  of  1932  was  con- 
.    siderably  larger  than  .a  year  ago,  due  largely  to  an  increased  acreage,  and. in 
Belgium  there  was  also  a  slight  increase  in  production.    Extensive  agricultural! 
relief  legislation  in  Holland,  and  to  a  lesser  extent  in  Belgium,  has  secured 
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a  good  market  for  the:  home-grown  wheat.     Imports  of  wheat  in  both  countries 
were  somewhat  smaller  between  July  1  and  October  31,  this  year,  as  compared 
with  the  same  period  a  year  ago.     Dutch  import  requirements  in  193.3-33  are 
estimated  at  22,000,000  to  26,000,000  bushels  as  compared  with  an  actual 
import  of  31,000,000  bushels  in  1S31-32.     In  Belgium,   the  wheat  deficit  is 
expected  to  range  from  40,000,000  to  44,000,000  bushels  as  compared  with  an 
actual  net  import  of  47,600,000  bushels  in  1931-32. 

Of  the  two  countries,  Holland  in  particular  has  made  great  efforts  to 
protect  domestic  wheat  production  b;,   guaranteed  prices,  domestic  .nil ling  Quo tas 
etc.     The  domestic  milling  quota  is  now  25  per  cent,  but  according  to  recent 
reports  an  increase  of  the  quota  to  40  per  cent  may  be  expected.     In  Holland 
farmers  have  taken  advantage  of  the  comparatively  high  level  of  grain  prices 
and  increased  their  wheat  acreage  considerably.     In  order  to  check  this  move- 
ment, the  Government  has  announced  that  next  year  the  subsidies  to  wheat  pro- 
ducers will  only  be  fciiven  under  certain  conditions.     It  remains  to  be  seen 
whether  such  an  announcement  will  produce  the  desired  effect  or  whether 
stronger  measures  will  have  to  be  taken  to  curtail  acreage.     Price  relation- 
snips  in  Holland  are  in  favor  of  a  further  expansion  of  the  wheat  acreage. 

The  wheat  markets  for  imported  grain  in  Holland  and  Belgium  were  general- 
ly in  line  with  world  markets.    During  the  first  half  of  the  campaign  buyers 
were  generally  reluctant  and  observed  a  hand- to-mouth  buying  oolicy.  Wheat 
markets  in  December  were  mostly  dull,  but  there  was  a  limited  demand  for  for- 
ward positions  of  Manitobas  and  Plates. 

C  z  echo  s 1 o  vaki a 

The  wheat  deficit  in  Czechoslovakia  will  be  considerably  smaller  than 
last  year,  due  mainly  to  a  larger  wheat  and  rye  crop.     Tne  crop  of  both  grains 
in  1932  is  1,243,000  short  tons,  or  about  30  per  cent  larger  than  in  the  pre- 
ceding year,  when,  however,  the  production  was  below  average,    With  the  whole 
import  trade  controlled  by  the  Grain  Import  Syndicate  it  is  easily  possible  to 
restrict  imports  to  the  quantities  absolutely  necessary.     0win_,  to  the  policy 
of  this  institute  only  very  small  quantities  have  been  imported  so  far.  Wheat 
imports  amounted  to  3,000,000  bushels  in  the  period  from  July  1  to  October  31, 
1932,  as  compared  with  7,800,000  busnels  during  the,  same  period  a  year  ago. 
We  estimate  the  wheat  deficit  for  1932-33  at  11,000,000  to  15, 000,0 00  bushels, 
as  compared  with  an  actual  net  import  of  20,000,000  bus.._els  last  season. 

In  Czechoslovakia,   the  wheat  market  has  been  comparatively  firm  during 
the  first  half  of  the  season  as  imports  were  practically  cut  off  during  several 
months.    From  December  1  to  the  end  of  .February  imports  of  grain  through  per- 
mission of  the  syndicate  can  be  made  if  the  business  is  handled  on  a  compensa- 
tion basis.     Such  barters  are  designed  especially  for  countries  which  nave  a 
special  clearing  agreement  with  Czecno Slovakia  and  where  frozen  credits  can 
be  liquidated.     Recent  reports  indicate  a  fairly  active  demand  for  the  limited 
quantities  of  grain  which  car.e  in  recently.     Th  .re  is  reason  to  believe  that 
a  portion  of  the  wheat  crop  is  inferior  in  quality  owing  to  rust  damage;  end 
it  is  not  impossible  that  toward  the  end  of  the  season  there  might  be  a  certain 
shortage  in  good  qualities.     There  is  also  a  possibility  that  the  official 
crop  estimate  was  somewhat  too  hi:jh  in  t  ie  case  of  wheat. 
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Austria  • 

Requirements,  of  foreign  wheat  in  Austria  are  expected  to  be  somewhat 
smaller  than  last  year  owing  ; to  a  larger  crop  ana  probably  some  decline  in 
consumption.     Considering  the  current  rate  of  imports  the  total  deficit  may 
range  between  11,000,000  and  14,000,000  bushels;  .  . 

In  Austria  the  foreign  trade  in  grain  is  greatly  hampered  by  the  diffi- 
culties in  obtaining  foreign  currency.     In  recent ■months  the  allotment  of 
foreign  currency -has  practically  ceased,  and  importations -depend  almost  entire- 
ly on  private  clearings  between  importers  and  exporters. 

The  wheat  market  was  fairly  well  sustained  during  the  first  half  of 
rthe  season,  which  is  largely  due  to  the  small  -Quantities  of  foreign  '."/heat 
admitted.     During  the  past  month  the  wheat  market  Was  very  Quiet,  with  prices 
practically  unchanged.     The  demand  from  flour  mills  is  reported  to  be  very 
small,  end  it  seems  that  consumption  has  declined  to  some  extent. 

Poland 

The.  1932  wheat  crop  in  Poland  was  reduced  considerably  just  before  harvest 
time  by  ex-tensive  and  wide-spread  rust  damage,  especially  in  •southern  Poland, 
so  that  production  was  about  20  per  cent  smaller  than  the  average  for  1S27-1231 
and  33  per  cent  below  last  year's  crpp.     As  the  wheat  supplies  in  Poland  are 
really  short,  a  rather  large  irrroort  deficit  might  have  been  expected  under  norms 
conditions.     There  are,  however,  strong  factors  tending  to  reduce  the  import 
reQuirements.     The  rye  crop  in  Poland  was  much  better  than  last  year  and  slight- 
ly above  normal,  and  this  is  readily  substituted  for'  wheat.    As  export  possi- 
bilities for  rye  are  very  poor,   this  year,  practically  the-  whole  .of  the  rye 
crop  will  have  to  be  consumed  in  the  country.    Economic  conditions  are  desperate 
in  Poland,  and  it  is  reported  that  in  the  cities  bread  consumption  has  declined 
by  about  20  to  30  per;  cent.     Our  present'  estimate  of  the  wheat  deficit  in  Folar.d; 
ranges  from  2,000,000  to  4,000,000  bushels. 

The  rye  market  in  Poland  has  been  weak  during  the  first  half  of  the  seasor 
in  wheat,  the  situation  was  somewhat  better,  but  less .  favorable  than  one  would 
expect  considering-  the  poor  wheat  crop.     Some  exports  of  rye  were  made  during 
the,  fall, '.  but  later  on  export  sales  have  dwindled  down  considerably. 
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Table  9. -United  States:     Exports  of  wheat  and  wheat 
including  flour,  b'y  Weeks,  1951-32  and  1932-33 


Date 


July  2-July  30 
Aug.  6-3ept .  3 
Sept.  10-0ct.  1 
Oct.  8-0ct.  29 
Nov.  5-Dec.  3 
Week  ended 

Dec.  10  .'  

17   , 

24   

31  .'  , 


Jan.  7 


Wheat' 


Wheat  flour 


1931-32 

:  1932-33 

:  1931-32 

.1932-33 

:  1931-32 

1932-33 

1,000 

:  1,000 

I*  000 

1,000 

:  1,000 

■  1,000 

bushels 

:  bushels 

•  barrels 

barrels 

:  bushels 

bushels 

12,731 

1,962 

1,005 

:"•*  206. 

■  17,455 

2,931 

7  ,810 

:•  3,841 

649 

•  "  313 

•10,860 

5,312 

7,711 

:  •  ..  1,692 

'. ..  .  450 

•  .202 

. . ,9,827 

2,642 

10,827 

:  2,030 

529 

215 

13,313 

3,041 

10,421 

2,932 

725 

3  0  -  312. 

13,330 

4,399 

2,403  ■ 

fr,Ai  .  263  .: 

 146 

•      •  •  48 

.3,089 

489 

1,631  : 

85  : 

162  • 

83  • 

2,392 

475 

:  641 

228  : 

183  : 

:  .  .  .  .  55 

1,501  • 

486 

1,068  s 

254  : 

.  .65 

55 

486  : 

493 

880 ; 

596  . 

■  102  ; 

47  . 

1,359  . 

221 

,7h e at  incl u ding  f lour 


Compiled  from  weekly  report  of  Bureau  of  Foreign  and  Domestic  Commerce. 


Table  10. -Wheat  including  flour:     Shipments  from  principal  exporting 
regions,  specified  dates,  1931-32  and  1932-33 


Date 


July  2-July  30 
Aug.  6-Sept.  3 
Sept.lO-Oct.  1 
Oct.  8-0ct.  29 
Nov.  5-Dec.  3 

Week  ended 
Dec.  10   

17   

24   

31   


an . 


Argentina 


Australia 


1931-32: 1932-33 :1931-3J 


1,000  :  1,000 
bushels : bushels 
3,264: 
3,712: 
3,368; 
2,876: 
4,220: 


1,000 
bushels 


9,360: 
7 , 284 : 
5 , 028 
5,572: 
6 , 532 : 


1,176: 
1,736: 
2,448: 
1,424: 


872 
1,306 
2,100 
1,504 


15,780 
9 , 652 
6,160 
6,844 
6,892 

1,448 
1,528 
5,364 
1,536 


7   :     1, 500 :     1,935:     3 ,464 


Darub  e 


horth  America 


1932-33 

: 1931-32 

:1932-33: 

1931-32: 

1,000 

:  1,000 

:  1,000  : 

1,000  : 

bushels 

:  bushels 

bushels : 

bushels : 

7,672 

744 

208: 

27,048: 

5,816 

1,416 

0: 

29,424: 

6,228 

8,664. 

a..    16 : 

24,888: 

6,912 

9,200' 

360: 

30,040: 

9,668 

7 , 248 : 

•  '    904 : 

41,864: 

388: 

1,568: 

.  .  .    .  0: 

'5,864: 

2,700: 

1,568: 

0: 

5,032: 

2,744: 

624: 

64: 

4,272: 

2 , 589 : 

728: 

64: 

5,856: 

4,373: 

312  : 

0: 

5 , 448 : 

: 1932-33 


Compiled  from  official  and  trade  sources. 


1,000 
bushels 
22,896 
26,344 
25,200 
33,864 
46,440 

7,200 
6,464 
5,168 
4,922 

3,950 
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Table  11. -United  States:     Imports  and,  exports  of  wheat  including  flour, 

July  to  December,' 1931  and  1932  ' 


Item , . ; 

"July-Dec.  1931  (revised)' : 

"".   July-Dec.  1932 

: '         i;,"00'0  bushels            ' ': 

•1,000  bushels  . 

Exports : 

: 

:                  '  57;-i-74' 

16,767 

Flour  in  terms  of  wheat 

:.                 .  21,490 

10,249 

:•                 .  78,664 

:  27,016""'" 

Imports :     ( July-No v . ) 

: 

7 , 000 

4,442  • 

Flour  in  terms  of  wheat 

:  1 

1/ 

:                      7 , 001 

4,442 

Net  exports: 

50,174 

:  12,325 

Flour  in  terms  of  wheat 

:  21,489 

10,249 

:  71,663 

22,574 

Compiled  from  official  records,  Bureau. of  Foreign  and  Domestic  Commerce. 
1/  Less  than  500  bushels.    ~~ 


Table  12. -Wheat,  including  flour:.  Not  imports  into  European  countries, 
years  1930-31,  .1931-32  and  July  1  to  latest  date  1932-33 


Country 


United  Kingdom 

Italy  

Belgium  ..... 

France  ...... 

Netherlands  . 
Germany  ..... 

Greece   

Irish  Free-  St* 
Switzerland  . 
Austria  ..... 
Czechoslovak^ 
Denmark 
Norway  . 
Finland 
Sweden  , 
Poland  , 
Portugal 
Latvia  , 
Estonia 
Spain  . , 

Total  _ 

Compiled  from  official  sources. 
1/  Net  export. 

2/  Less  than  500,000  bushels. 


:  Prelimi- 

Net  imports  reported 

■  1930-31 

:.  1931-32 

:    nary  . 

:  estimate 

:July  1  to 

:  1931-32 

:  1932-33 

:  1932-33 

Million: 

:  Million 

: .  Mill ion , 

: \  Million 

:  Million 

bushels. 

:  bushels 

:  bushels 

:  bushels 

:  bushels 

221 

:  245 

• ,  210 

:  Nov.  30 

:  150 

:  89 

..  84 

:     .  33 

:.  15-29 

:  Aug.  31 

:.'  4 

:  3 

45 

;     .  48 

:.  40-44 

:  Oct.  31 

:.  .18. 

:  14 

45. 

:  81 

4-11 

:  Oct.  51 

!  32 

:  24 

■  35 

31 

22-26 

•  Nov.  30 

:'.  14 

:  12 

.  30 

22 

0-4 

Nov.  30 

5 

:  3 

24 

24 

13-18 

•  Sept.  30 

6 

:  5 

19.  • 

20 

Nov.  50 

;       9  . 

8 

18. 

21 

17-20 

No: v.  30 

•,t      "10  : 

9 

17-  : 

15 

11.-14  . 

Get.  31 

4 

3 

13 

.  20  : 

11-15  : 

Oct.  51 

7 

2 

11  : 

17 

11-15  : 

Nov.  30  . 

10 

6 

8  : 

9  : 

7-8  : 

Nov.  30  : 

4  : 

3 

5  : 

4  : 

4-5  : 

Oct.  31  : 

2 

1 

5  : 

7  : 

1-3  : 

Nov.  30  : 

2  : 

2 

1/    -4  : 

2-4  : 

Nov.  30  : 

1/    -1  : 

1/2/ 

3  : 

c-j  : 

0-0  : 

Sept.  30: 

1  : 

n 
Ci 

2  : 

1  : 

0-1  : 

Sept .  30 : 

2/  : 

2/ 

1  : 

1  : 

0-1  : 

Sept.  30: 

2/  : 

2/ 

1/2/  : 

2  : 

0-0  : 

Oct.  51  j 

1/2/  : 

8 

582  ; 

600  : 

257  : 

194 
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Table  15.-    IVlieat  including  flour:    Kovemcnt  from  principal  exporting 

countries,  1929-30  to  1932-33 


Country 


Exports,  as  given  by  official  sources 
Total    ■  "  :      Ju]  y  *1  to"  date  shewn 

"l929-3"bV  19^0^f:"T93r-3EV  Y93  6-3l'r"l'9'3T-32V  1932-33 
'  1  ,oo"o  "  V  Y/OO'O*  "  V 1/6*00"  "  ":  Y,  000"  '  V  Y/OOCT  |  X, 000  * 
"bushels  :  bushels    bushels  :  bushels  ,: bushels  : "bushels 


Da 


United  States  .   .  .: 

:  153,24b: 

131,475: 

155,  797: 

81, 

198.: 

70,214: 

25,087 

:  Nov. 

30 

184,213: 

267,365: 

199,563: 

167, 

534J 

120,683': 

172,433 

•  Dec . 

31 

161,255: 

120,638: 

144,920: 

23, 

271:' 

40,818': 

25,089 

Doc . 

31 

:  61,776: 

143,296: 

155,593: 

14, 

434:' 

31,014: 

19,264. 

Sept . 

30 

:  7,380: 

111,780: 

71,830: 

52, 

033: 

"  56,797: 

"  '  9,515: 

Oct. 

31 

31,415: 

18,425: 

18,064: 

2, 

768: 

'2,852: 

1,848: 

Sept . 

30 

Yugoslavia  .   .  .   .  : 

22,942: 

5, 536 : 

15,365: 

3, 

057: 

6,740: 

557: 

Sept. 

30 

2,560: 

15,059: 

37,184: 

6, 

536: 

19,960: 

213: 

Sept  • 

30 

96 : 

5,041: 

11,795: 

746: 

1,339: 

49  7: 

Aug. 

31 

British  India(L&S )  : 

o,7S8: 

10,197:1/  2,913: 

6, 

839:1/  1,519: 

l/  388. 

Oct. 

31 

Total  .   .  .   . : 

631,590: 

829,612: 

793, 024: 

553, 

466: 

351,936: 

254,992: 

Shipments 

as  given 

Tj~ 

current  trade 

sources 

ITorth  America  2/ 
Canada,  4  market's  3/ 
United  States  . . 
Argentina  ....... 

Australia   

Russia  4/  

Danube  &  Bulgaria  4/ 
British  India  .... 


Weeks  ending 


Total  :__ 
'  193(5^31  :~T531-32jt  Y~  Y 

(Rev.)  :(Prel.)  :^ec*  24  '-Vec.  31  .  Jan.  7 

'  T,"o"oo  ~  Y  T,~o"oo  ~Y  ~o(io~  T  Y, "ooo"  *  Y  T,  o7Jo  " 

bushels  :bushels  : bushels  : bushels  :"bushels 


Total    ?/ . . 

Total  European 
shipments  2/ 

Total  ex-European 
shipments   ■  £/ 


354,008:  335,638: 

5, 

168 

:  4, 

922: 

3» 

930 

:  179,736 

:  182, 

428 

273,437:  206,258: 

.3, 

82*T 

"  1, 

48"7Y 

<~* 

182" 

:  "126  ,"779 

:  184', 

7*25' 

134,700:  135,010: 

486: 

493: 

221 

:     83,6  78 

:  28, 

93d 

'  12iyS9 67  1447572 : 

"2", 

Y60Y"  1, 

504":* 

935" 

42, '080 

.  2*5, 

'219 

143,500:  151,404: 

744 

!  2, 

569: 

4, 

373: 

56,768' 

.  49, 

590 

92,784:  71,664: 

736 

256:' 

552; 

67,152. 

.  15, 

744 

15,176:  39,280: 

64: 

64: 

'  0: 

"  "  52,  072 

1, 

616 

5/10,197:5/  2,913: 

0: 

0:' 

"0: 

'  *••  •"'  '616 

0 

742,351:  753,471: 

To, 

872 

335: 

790: 

".378,404: 

~  274/ 

597 

615,392:  597,  976: 

.4, 

437 

:  2, 

• 

165i 

4, 

520: 

■305,944: 

207, 

343 

175,560:  194,454: 

% 

587 

!  2, 

• 

570: 

•  2, 

924: 

•  -98,040: 

66 , 

124 

July  1_ 

1931-32 

1,000 
bushels 


0  Jan.  7 
1932-33 


1,000 
bushels 


Compiled  from  official  and  trade  sources.   

l/    Sea  Trade  only.  •'   

Broomhall's  Corn  Trade  I-ovs.  :  

Fort  Y/illiam,  Port  Arthur,  Vancouver,  Prince  Rupert- and'  New.  Westminster. 
Black  Sea  Shipments  only . 

Total  exoorts  as  given  b"    official  sources.  ■.  


I1, 


Total  of  trade  figures  includes  Porta  America 


ro-oortcd  by  Broomhall's. 
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Table  14.-  Wheat  including  flour:     Exports  from  principal  exporting 
countries,  October,  to  •  December  1931  and..  W62 


Country 

Oct. 

itfov.  •  • 

Dec. 

1931 

•   ■ 1932  . 

•  1931 

:  1932 

.   ■  1931 

1932  1/ 

1 , 000 
:  bushels 

\  .-  1,000 
bn  she"!  s  ■ 

:  1,000 

foil  sh el  s 

:  1,000 

bush'-l 

1,000 

bushel  s 

1,000 
'.  bushels 

:  15,563 
:  21,438 

'6,521  ' 
2/  278 
7,630  : 
13 , 903 
9 , 200 

4,422  . 
42,572 
"3,332  . 
2/.  .  '77 
1/6,912 , 
' 3, 305 
.  360 

13 , 550 
:  29,596 

*  6,074 
2/  213 

' 6,398 

'  '6,279  : 
7,248 

:  5,985 
:  29,698  • 
.  -4,115 

i/..'  -o. 

1/9,668  : 
1/4,384 
904 

:  12,100 
24,387  : 
•'  8', 282 
•2/-   210  : 
'•  9 , 312 
4,350 
4,438 

1,943 
29,950 
<'  ,210 
0 

•  '6,917 
2,448 
128 

Canada  . .  .  ;  . 
Argentina 

Australia  i  ...... . 

Russia  ...  i ......  . 

D  anub  e '  &  Bui gar i  a 

74,  533 

60,980 

69,358 

54,955 

63,129 

48,596 

.  Compiled  from  official  and  trade  sources. 
!"/  Preliminary';   :    g/  Sea  -Trr.de  only. 


Table  Id.-  Wheat:  Average  price  per  bushel  of  .parcels  of  specified 
'  ...  _   .descriptions,  c.i.f.  et  Liverpool,  specified  periods,  1951-32 


lv'o.3  Manitoba, 

Northern 

Rosaf  e 

Period 

:          1931     '•  : 

1932 

1931  • 

1932 

".v.  :        Cents  .  •. 

Cents  > 

Cents 

:.  Cents 

.54 

:  57 

:  •  •  54 

Aug.. 

. i  .  :            60  : 

•  58 

•  55 

■  ■  58 

Sept 

58  , 

54     •  • 

:  59 ■  '■: 

54  , 

■  54    ' ■ • 

:  55 

52  < 

•  63 

i   .      49  : 

54    ■  ' 

Week  ended 

Nov. 

■4  

V     '      70  • 

52    ■  : 

'  66 

:  •  49 

52. 

56 

:         49  "•■  l*: 

52  '  * 

:  '63 

■ .  50 

25..  ;.. . 

.  .  .  :            64  : 

H   '  £2      .  : 

59 

4. 

Dec. 

50    ' " "  : 

Bd  : 

'■'  48 

50 

53 

•  .     .  48  •  ■  ■ 

*  49 

54"  :  '"■ 

23  

.  .  .  :            60  : 

46 

-.53 

.  46 

47 

.  53. 

:  44 

:          1932  : 

'  1933 

1932 

1933 

Jan. 

 1  

54 

Compiled  from  Broomhalls  Corn  Trade  Ilewc. 
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U.  S.  Bij^aiiiment  «?  Agriculture 


WORLD  WHEAT  PROSPECTS 


Summary 


Present  estimates  indicate  that  surpluses  of  wheat  available  for  export 
or  carry-over  in  the  four  principal  exporting  countries  on  February  1  were 
slightly  below  those  of  a  year  earlier.     The  total  for  the  current  year  amount- 
ed to  920,000,000  bushels  compared  with  927,000,000  bushels  in  1932,  according 
to  the  United  States  Bureau  of  Agricultural  Economics.     Quantities  of  wheat 
afloat  and  port  stocks  of  tne  United  Kingdom  combined  were  smaller  than  a,  year 
earlier,  making  a  total  of  surpluses  for  export  or  carry-over,  plus  quantities 
afloat  and  port  stocks  for  the  current  year  of  973,000,000  bushels  compared 
with  994,000,000  a  year  earlier.     Since  there  'were  apparently  smaller  supplies 
for  export  in  Russia  and  the  Danube  Basin  on  February  1,  and  since  European 
stocks  of  wheat  from  the  large  1932  harvest  have  been  materially  reduced  by 
now,  shipments  from  the  four  principal  exporting  countries  may  be  as  large  in 
the  next  few  months  as  they  were  in  the  corresponding  period  of  1932.     In  such 
an  event,  the  July  1  accounted-f or  carry-over  may  be  smaller  tnan  it  was  in 


During  the  past  month  the  wheat  markets  of  the  world  have  shown  very 
little  change.    Early  in  January,  there  was  a  sharp  rise  in  prices  in  the 
United  States,  and  a  smaller  rise  in  some  of  the  more  important  foreign  markets, 
but  a  recession  followed,  and  by  mid-January  prices  in  tne  United  States  had 
lost  about  half  of  their  rise,  whereas  prices  at  Liverpool  had  lost  all  that 
they  had  gained  in  early  January.     Since  mid-January,  however,  there  has  been 
very  little  change  in  prices  either  in  the  United  States  or  in  the  principal 
foreign  markets.    World  shipments  of  wheat  showed  a  marked  rise  durin^  January, 


1932. 
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and  the  higher  level  of  shipments  has  been  well  maintained  thus  far  daring 
February.     In  the  last  week  of  December  a  low  point  of  9,700,000  bashels 
had  been  reached,  but  in  the  first  week  of  January  there  was  an  increase  of 
about  3,000,000  bushels,  and  in  the  second  week  a  further  increase  of  about 
5,033,000  bushels,  bringing  the  total  for  that  week  up  to  16,600,000  bushels, 

which  is  the  largest  figure  for  weekly  shipments  thus  far  during  the  current 

I 

crop  year.     In  the  past  5  weeks,  however,  shipments  have  averaged  15,165,000 
bushels  weekly  compared  with  16,352,000  during  the  corresponding  period  of 
last  year.     Shipments  from  July  1  to  February  11  have  amounted  to  369,000.000 
bushels  during  the  current  season  compared  with  467,000,000  during  the  corre- 
sponding period  of  last  season.     The  decline  has  been  largely  in  Quantities 
destined  for  European  markets,  though  shipments  to  non-European  countries  have 
also  been  somewhat  smaller  than  they  were  in*  1931-32.     Presumably,  larger 
European  crops  of  1932  are  ;orimarily  responsible  for  the  decrease  in  shipments 
to  Europe  this  year  as  compared  with  last.     The  higher  level  which  has  been 
maintained  during  January  suggests  that  European  wheat  su  jplics  may  be  suff iciei 
ly  depleted  to  allow  for  imports  during  the  remainder  of  the  season  about 
as  much  as  those  which  were  made  from  mid-Eebruary  to  July  1  of  last  year. 

In  Russia,  an  order  has  been  issued  replacing  the  procuring  system  by 
a  grain  tax  which  is  to  be  in  kind.     This  change,  which  is  to  apply  to  the 
1933  crop,  may  result  in  providing  more  incentive  for  Russian 'wheat  growers 
to  increase  their  production  since  they  are  supposed  to  be  free  to  sell  any 
grain  which  they  produce  in  excess  of  the  amount  of  the  tax.     German  wheat 
prices  have  been  maintained  by  means  of  purchases  of  the  Government  grain 
trading  agency.     Current  takings  of  the  mills  and  other  trade  agencies  have 
not  been  sufficient  to  absorb  farm  marketings  at  the  level  of  prices  which 
the  Government  undertakes  to  maintain.     Somewhat  similar  action  is  expected 
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in  Franco  whet*  a  bill  previously  approved  by  the  Chamber  of  Eeputies  has 
been  approved  by  the  Senate  and  provides  for  market  support  in  order  to 
maintain  minimum  pripes  for  the  remainder  of  the  current  crop  year. 

•    Wheat  Stocks 

World  stocks  of  wheat  available  for  export  and  carry-over  v^cre  slightly 
smaller  on  February  1  than  those  of  a  year  earlier.     Fort  stocks  in  the 
United  Kingdom  and  wheat  afloat  were  14,000,000  bushels  smaller.     Stocks  of 
wheat  available  for  export  or  carry-over  in  the  four  principal  exporting 
countries  on  February  1  totaled  920,000,000  bushels  compared  with  927,000,000 
a  year  earlier.  Supplies  in  the  Southern  Hemisphere  were  slightly  larger  than 
a  year  before,  whereas  in  the  Northern  Hemisphere  they  were  somewhat  below 
those  of  a  year  earlier.     In  the  N0rthern  Hemisphere  the  surplus  of  domestic 
wheat  in  Canada  was  43,000,000  bushels  larger  than  on  February  1,  1932,  while 
in  the  United  Stetes  it  was  about  25,000,000  bushels  below  that  of  a  year 
earlier.    Although  surplus  stocks  in  these  exporting  countries  are  only  slight- 
ly larger  than  a  year  earlier,  the  distribution  among  the  countries  is  such 
that  the  pressure  on  world  markets  may  be  greater  than  the  slight  increase 
in  stocks  would  indicate.     The  effect  of  the  smaller  size  of  these  accounted- 
for  world  stocks  on  world  prices  of  wheat  may  be  offset  by  the  decrease  in 
demand  for  foreign  wheats  in  the  principal  importing  countries  of  Furope. 

Supplies  of  wheat  in  the  United  States  available  for  export  or  carry- 
over totaled  about  383,000,000  bushels  on  February  1,  compared  with  408,000,000 
bushels  a  yerr  earlier.    Although  this  represents  a  reduction  of  25,000,000 
bushels  the  trend  of  exports  during  the  first  7  months  of  the  1932-33  season 
indicates  that  a  smaller  percentage  of  this  surplus  may  be  exported  during 
the  remainder  of  the  season  than  was  exported  during  the  last  5  months  of 
the  1931-32  season.    Exports  of  wheat  and  flour  July  1  to  January  31  this 
year  were  less  than  one-third  of  the  exports  for  the  corresponding  period  in 
1931-32.     Firing  the  last  5- months  of  the  1931-32  season  about  55,000.000 
bushels  of  wheat  and  flour  were  exported.    An  export  of  about  20,000,000' 
bushels  during  the  last  5  months  of  the  current  season  would  result  in  a 
carry-over  on  June  30  about  the  some  as  the  co,rry-over  of  a  y^ar  earlier* 
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Table  1.-  Wheat:     Surplus  for  export  or  carr„-ovt:r  in  the  principal 
exporting  countries,  and  United  Kingdom  port  stocks  and 
stocks  afloat,  February  1,  1930-1933 


Country 

 ,  

;  1930 

1931 '  - 

1932 

1935 

:  Million 

:  Million 

Million 

Million 

:  bushels 

bushels 

bushels 

bushels 

United  State's: 

:  j 

339 

408 

383 

Canf'rii  s "in   wh p  s  f 

•  "  ^A 

P7 

•  pp 

xi 

C  pn  a  r!  a  • 

T)0        =!  t,  1  C    W  h  Pot 

•      pnn  ^ 

P4P 

•           PT  Q  < 

PAP 
cue 

United  Strte«?  whpat, 

Q 

PQ 

7 

A  rp*6n  "hi  n  r 

on 

•        1 4^  • 

1  PA 

iox 

A1]  c»  f.  T*nl  "1  »     -  - 

7p 

"!  47  ' 

1  P^ 

1  PA 

rpn  4-  r,i 

yuo 

I  .        ye  r 

:  y^u 

United  Kingdom  port  stocks: 

:  16 

:  16 

1 

.  :  11 

11 

19 

14 

•14 

12 

:  17 

55 

:  67 

:  53 

958 

994 

973 

Wheat  Prices 

Prices  of  wheat  at  the  principal  United  States  markets  advanced  rapidly 
during  the' first  week  of  January,  and  while  a  part  of  this  advance  was  lost 
during  the  second  week  there  was  very  little  change  during  the  last  half  of 
the  month  and  the  first  2  weeks  of  February.     Prices  at  markets  outside  of  the 
United  States  have  shown  much  less  fluctuation  since  the  first  of  January. 
May  futures  at  Chicago  advanced  from  44g  to  5Q'£  cents  per  bushel  from  January 
3  to  January  10  but  by  January  16  had  declined  to  46-3/4.     The  close  on 
January  31  was  47-5/8  and  on  February  14,  46-3/4.    At  Liverpool  May  futures 
reached  a  high  of  50-7/8  on  the  7th  of  January  and  closed  on  February  14  at 
43  cents  per  bushel.     The  spread  between  Chicago  and  Liverpool  futures  on  the 
3rd  of  January  was  about  4  cents  per  bushel  but  from  the  4th  of  January  to 
the  11th  of  February  the  Chicago  price  ranged  from  3-1/4  below  to  1-1/Q  cents 
above  Liverpool. 

The  relative  strength  of  prices  in  the  United  States  can  probably  be 
accounted  for  by  the  reluctance  on  the  part  of  sellers  to  market  wheat  in  larg 
volume  at  the  present  level  of  wheat  prices.     Another  strengthened  factor  has 
been  the  fact  that  the  supplies  of  wheat  in  the  United  States  available  for 
export  or  carry-over  appear  to  be  about  25,0(30,000  bushels  less  than  a  year 
ago.     The  reported  poor  condition  of  the  1935  winter  wheat  crop  has  also  con- 
tributed to  the  strengthening  of  wheat  prices.     It  is  also  significant  to  note 
that  world  wheat  prices  have  held  steady  during  this  period  in  the  face  of 
large  supplies  in  the  principal  importing  countries  and  the  usual  seasonal 
increase  in  world  shipments  of  wheat.     Supplies  of  wheat  available  for  export 
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and  carry-over  in  the  four  principal  exporting  countries  on  February  1  were 
slightly  smaller  than  those  of  a  year  earlier.     There  are  some  indications 
that  import  demand  is  improving.     This  has  been  evidenced  by  an  increase  in 
shipments  rather  than  by  improved  prices.1 


Table  2.-    Wheat:     Closing  prices  of  May  futures 


Date 

•  Chicago 

Kansas 

City 

Minneapolis 

Winnipeg  l/ 

Liverpool  1/ 

: Buenos 
:Ai res 

2/ 

,1932 

•1933 

T932  t 

?933~ 

1952 

1933 

1933 

1933 

1932 

•1933 

:1932  : 

1933 

'  Cen  ts 

:  Cents- 

Cents: 

Cents 

Cents 

:  Cents 

Cents 

Cents 

•  Cents 

C  en  t  s 

:  Cents: 

Cent 

Jan.  3)  j 
Feb.  4)-' 

61 

:  5Q 

52  g 

44 

71 

49 

55 

'  42 

57 

51 

:  4-/44  : 

40~" 

:  56 

•  45 

48  : 

39 

66 

42 

52 

39 

51 

:.  47 

:4_/40  : 

37 

J  an. 21 

56 

47 

50  : 

41 

:  63 

46 

53 

40 

.  55 

49 

:4/4l  : 

38 

28 

:  58 

47 

50  : 

41 

69 

:  46 

54 

40 

55 

48 

:4/42  : 

37 

Feb.  4 

58 

46 

50  1 

40 

68 

44 

55 

39  • 

55  . 

.  48 

:4/43  : 

rm 

11 

61 

:  48 

52  •: 

42  • 

71 

:  45 

58  : 

40 

58  . 

48 

:4/46  : 

36 

l/  Conversions  a.t  noon  buying  rate  of  exchange. 
2/  Prices  are  of  day  previous  to  other  prices. 

3/  High  and  low  for  period  (Jan.  3-  Feb. 4,  1933)  ( J  an.  4-Feb.  •6,1933) 
4/  Mg^cli  futures.  ■  ■■ 


Table  3.-    Wheat:  Weighted  average  cash  price  at  stated  markets 


All  classes: 

Ho. 

2 

Ho 

1 

:      ITo.-  2 

:     Ho . 

2 

iV  e  s  t  e  rn 

Week 

and  grades  : 

Hard  5 

/inter 

Dk. N. Spring 

: Amber 

Durum 

Red  W: 

niter 

whi  te 

ended  ■ 

six  m, 

irke  t  s 

Kansas  City 

•  Minneapolis 

: Minneapolis 

: St.  Louis 

Seattle  1/ 

:li?3_i 

193? 

1933 

1932 

1933_ 

:  1 932 

1933- 

•_1932_ 

'1933,-, 

1952 

,1933 

Cents 

:  Cents 

Cents 

Cents 

Cents 

Cents 

.•Cents 

Cents 

•Cents 

Cents 

Cents 

C  en  1 1 

J  an .  7  )  p  / 

63  • 

50 

54 

:  :45 

79 

51 

:  90  : 

55 

:  58 

:  50 

67 

:  47 

Feb.  4)-/ 

.  59' 

:  46 

'  51 

■42 

'.j4 

48 

:   85  : 

49  ; 

:  56  : 

•  48 

64 

42 

Jan.  21  ' 

:  63 

:  48  : 

54 

43  • 

79 

51 

:  90  : 

52  • 

58 

49 

:  67 

46 

28 

61 

:  49  • 

51 "  i 

.  43 

:  77  : 

51 

>  85 

•  -52  ' 

:  56 

:  50  • 

64 

47 

Feb.  4 

:  60  ; 

:  47  : 

.  54 

42 

:  78 

50 

:  86 

51 

57 

.49 

:  64  • 

46 

11 

:  57  • 

:  40  : 

52  s 

'43 

!  76  ; 

50 

:  84 

.50  , 

:  56 

49 

:  .61 

l/  Weekly  average  of 'daily  cash  quotations,  basis; No «  1  sacked  30  days  delivery. 
2/  High  and  low  for  period  (Jan.7-Feb.  4,  1933)  (jah«  8-Feb.  5,  1932). 
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Table  4.-    Wheats     Average  price  per  bushel  of  parcels  of  specified 
description,  c.i.f.  at  Liverpool,   specified  periods , 1931-1933 


Period 


Ho.  3'  Manitoba  Northern 


1931-32 


July  . , 
Aug. . . . 
Sept. . . 
Oct. ... . 
Nov. . . . 
Dec. . . . 
J  an. . . . 

Week 
Dec. 


ended 


J  an. 


Feb, 


2. 
9 
16 
23 
30 
7 
14 
21 
28 
4 
11 


Cents 
63 

•60 
58 
59 

"  •  687. 
60 
62 

61 
.61 
60 

.60 
59 
61 
62 
63 
62 
61 
61 


1932-33 


Cents 

54  • 

53 

58 

54 

52 

49 

51 

50 
50 

49 
.'  46 
.  47' 

51 

52 
■    50  . 

50 


Ho  safe 


1931-32 


Cents 
57 
55 
54 
'  54 
63 
54 


5o 
53 
54 
53 
53 
54 
53 
52 
51 
52 
53 


1932-33 


Cents 
54 
58 
59 
55 
49 
47 
46 

48  ' 
48  ' 
47 
46  ' 
44 
46 
48 
46  • 
46 


Corn-oiled  from  Broomhall's  Corn  Trade  News, 


Table  5.-    Wheat:     Price  .per  bushel  at  specified  markets,  December  9, 

1932  -  February-  11,  1933 


vfeek  • 

Kansas: 

Mi nne-: 

Winni- 

:Bueno  s 

:Liver- 

Great 

ended 

City  : 
1/  : 

apo lis: 
2/  : 

peg 
3/ 

:  Aires 
:  4/ 

:  pool 
:     5/.  . 

Britain: 
6/ 

Berlin 

:  ?./ 

Pari  s : 
7/  : 

Mi  1  an 

7/ 

C  en  t  s  : 

Cents  : 

•Cents 

:  Cents. 

: C  en  t  s 

Cents 

Cents 

Cents  : 

Cents 

Dec.  9...: 

42.7  : 

.50.2  : 

33.6 

:  40.6 

50.4 

.  46.1 

121 

:  117  : 

16. . . 

42.5  : 

49.9  : 

'  32.5 

:  37.8 

49.1  : 

46.2  : 

122 

'  117  :: 

157 

23... 

.  41.8  : 

.48.1  : 

'  31.1  . 

:  36.9' 

47.8 

47.5 

:  121 

116 

157 

30... 

40.2  : 

45.8  : 

'  31.8 

:  35,5 

:  46.6 

46.8 

.  121 

:  116  ': 

157 

J  an .     7 . . . 

.  43.2  : 

.48.4  : 

35.2 

:  37.1. 

50  ..9 

:  47.7 

,'121  . 

114  : 

157 

14. . . 

45.4  : 

52.3  : 

35,6 

:  37.9 

:  50.1 

47.1 

•  ''121 

:'  114  "': 

160 

21... 

:  42.9  : 

50.9  ': 

34.4 

:  36 .0 

:  50.9 

•  47.9 

120 

115  : 

159 

28. . . 

42.9  ': 

50 .  9  ' : 

34.8 

:  35.5 

:  50.  " 

48.4 

:  119 

:  117  : 

159 

Feb.  4... 

:   42.5  : 

49.6  : 

34. 3 

:  35.3 

11. .. 

•   43.4  : 

50.1  : 

35.0 

Prices  are  averages  of  daily  prices  for  weeks  ending  Friday  except  as 
follows:     Great  Britain  prices  of  home-grown  wheat  are  averages  for  the  week 
ending  Saturday.    Berlin,  Paris,  and  Milan  prices  are  Wednesday  quotations. 
Prices  at  Winnipeg,  Buenos  Aires,  Liverpool,  G-reat  Britain,  Berlin,  P-ris, 
and  Milan  are  converted  to  United  States  money  at  the  current  rates  of  exchange 
l/  No.  2  Hard  V/ inter,    gj  No.  1  Dark  Northern  Spring.    3/  No. 3  Manitoba  North- 
ern.   4/  Near  futures.  5/  All  sales  of  imported  parcels.     6/  Home-grown  whert 
in  England  and  Wales.    7/  Domestic. 
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ffheat  Situation  in  China  l/ 

fhe  1S32  winter  wheat  crop  for  all  China  was  estimated  to  be  nearly 
10  per  cent  below  the  1931  crop.     The  reduction  was  due  principally  to  the 
smaller  acreage  which  occurred  mainly  in  North  China  as  a  result  of  insuffic- 
ient moisture  at  seeding  time.     The  quality  of  the  wheat  produced  in  North 
China  was  reported  good  while  in  the  Shanghai  area  excessive  rainfall  at 
harvest  resulted  in  an  inferior  grade.     Tne.  carry-over  of  old  wheat  at  the 
beginning  of  the  present  crop  year  (July  1st)  was  very  small  compared  with 
last  season  but  near  that  of  an  average  year.     The  carry-over  was  mostly 
foreign  wheat,  being  at  Shanghai  about  50,000  tons  and  at  Tientsin  about 
10,000  tons.     Indications  and  estimates  on  the  Manchurian  crop  of  spring  wheat 
from  different  sources  to  date  point  to  a  crop  40-50  per  cent  of  last  year 
of  poorer  quality  coupled  with  a  carry-over  above  usual.     The  small  harvest 
was  the  result  of  a  reduction  in  acreage,  floods,  and  poor  yields. 

Imports  of  foreign  wheat  at  Shanghai  for  the  year  1932-33  are  expected 
to  be  somewhat  smaller  than  the  record  amount  last  year.     Australia  and  Canada 
have  been  furnishing  most  of  the  imported  wheat  to  date  this  crop  year. 
Shanghai  mills  operated  on  an  average  of  about  60  per  cent  capacity  during 
the  last  6  months  of  1932.     Flour  demand  was  rather  weak  during  the  fall 
but  for  the  winter  months  the  demand  from  Tientsin  and  Manchuria  has  strength- 
ened.   Dae  to  the  short  wheat  crop  Manchurian  flour  imports  are  expected  to 
be  larger  this  year.     Shanghai  flour  is  meeting  considerable  competition  at 
Dairen  from  Japanese  and  Australian  flour. 

According  to  reports  received  by  the  Shanghai  office  seedings  of  winter 
wheat  for  the  1933  crop  are  somewhat  larger  than  last  fall  both  in  North 
China  and  in  the  Yangtze  Valley. 

Wheat  Situation  in  French  North  Africa  2 1 

While  the  seeding  of  wheat  in  French  North  Africa  is  not  yet  termin- 
ated, indications  point  to  a  total  area  about  the  same  as,  or  only  slightly 
less  than  that  of  the  1932  harvest.     In  Morocco  it  is  expected  to  reach  the 
same  point  as  in  1932,  in  Algeria  some  increase  is  likely  and  a  marked  decrease 
is  looked  for  in  Tunisia.     On  the  whole,  sowings  should  be  equal  to  or  slight- 
ly above  the  1927-1931  average*  Definite  reports  on  sown  area  will  not  be 
available  for  another  month,  although  from  reports  so  far  received,  it  is 
known  that  bread  wheats  are  being  planted  more  extensively,  and  durums  less 
extensively  than  last  year. 

If  yields  prove  to  be  average  or  better  for  the  area  as  a  whole,  it 
may  be  expected  that  the  total  crop  will  easily  reach  the  figure  of  last  year, 
for,  while  the  record  crop  of  Tunisia  will  not  be  repeated,  a  good  outturn 
in  Morocco  can  more  than  make  up  the  difference.    Last  year  Algeria  had  a 
good  crop  and  yields  were  slightly  more  than  average.    With  plantings  expected 
to  be  slightly  above  last  season,  the  production  with  an  average  yield 
cannot  be  expected  to  show  much  increase  in  that  country. 

1/  Based  on  report  of  Agricultural  Commissioner,  Owen  L.  Dawson,  Shanghai, 
China,  January  9,  1933. 

2/  Based  on  report  of  Assistant  Agricultural  Commissioner  L.D.Mallory,  Marseille, 
France,  January  23,  1933. 
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The  Continental  European  Wheat  Market  Situation  During  January  l/ 

Continental  wheat  markets  were  rather  listless  during  January,  with 
only  a  slight  response  to  the  pick-up  in  overseas  markets  around  the  middle 
of  the  month.     The  large  domestic ' crops  of  1932  in  countries  which  normally 
are  heavy  importers  have  resulted  in  a  practical  cessation  of  imports  and 
authorities  are  now  struggling  to  keep  up  domestic  prices'  in  the  face  of  the 
large  domestic  supplies,  but  the ' lack  of  export  markets  "is  making  the  pro- 
blem both  difficult  and  expensive.     In  addition,  consumption  is  reported  to 
be  declining.     The  usual  seasonal  inc-rease'  in  imports  toward  the  end  of  the 
crop  year  may  be  relatively  'small -'this  year.'  'However,  prospects  for  the 
latter  half  of  1933  are  now  somewhat  more  favorable  since  it  appears  that 
the  increase  in  the  continental  wheat  acreage  for' 1953  will  not  be  so  large 
as  previously  expected.     In  addition,  the  recent  severe  cold  spell  is  believed 
to  hove  caused  some  damage,  as  reports  indicate  insufficient  snow  cover  over 
most  of  the  Continent  except  the  Balkans. 

The  only  protective  legislation  of  any  importance  was  the  establishment 
in  France  of  a  $11,760,000  fund  for  the  support  of  Wheat  prices,  presumably 
through  Government  purchases  and  storage. 

Domestic  prices  on  the  Continent  were  generally  downward,  but  due  to 
the  governmental  interference  and. local  developments  the  prices  in  some  coun- 
tries were  slightly  stronger  toward  the  end  of  January.'  •• 

Continental  port  stocks  are  much  smaller  than  a  year  ago,  but  farm 
stocks,  are  considerably  larger. 

Shipments  of  wheat  and  flour  to  the  Continent  are  well  below  those  of 
a  year  ago.     Shipments  to  Europe  are  also  smaller  than  in  1931-32,  but  the 
volume  of  overseas  wheat  is  somewhat  higher  as  a  result  of  the  short  supplies 
in  Russia  ond  the  Danubian  countries. 

Crops 

'  The  weather  throughout  the  Continent  was  generally  mild  and  precipitation 
light  during  the  first  3  weeks  of  January.    About  the  20th  of  the  month  a 
severe  and  widespread  cold  spell  developed,  which,  in  view  of  the  fact  that 
snow  cover  is  insufficient  except  in  the  Balkan  countries,  may  result  in  some 
damage  to  crops. 

Based  on  official  reports  from  the  three  important  wheat  countries  of 
France,  Germany  and  Czechoslovakia  and  private  advice  from  Italy  and  Poland, 
it  appears  that  the  increase  in  the  continental  wheat  acreage  for  the  1933 
harvest  will  be  somewhat  smaller  than  expected.     Tftere  is  now  a  possibility 
that  the  increase'  will  not  exceed  1  t'o  2  per  cent  though  this  will  depend 
largely  on  sowings  in  Italy,  Spain  and  Poland. 

Soviet  Russia 

The  Grain-  Procuring  'Campaign.    According  to  latest  Russian  advices  the 
grain  procuring  campaign,  is  approaching  its  end,  with  96.8  per  cent  of  the 
l/  Based  on  report  of  Assistant  Agricultural  Commissioner  Donald  S.  Christy, 
Berlin,  Germany,  January  30,  1933.  .     ...  ■•  .  ■ 


WH-82 


-9- 


plan  reported  to  have  been  fulfilled  by  January  10,  for  the  Union  as  a  whole. 
Ukraine  is  the  only  important  region  where  procurings  are  reported  noticeably 
backward,  that  is  91.8  per  cent  of  the  plan. on  January  10. 

Despite  the  numerous  and  continuous  complaints  regarding  the  progress 
of  procurings ,  the  Government  now  claims  that  procuring s  in  such  an  anti- 
communist  section  as  North  Caucasus  were  over  99  per  cent  complete  on  January 
10,  although  1  month  earlier  (December  10,  1952)  only  80  per  cent  of  the 
North  Caucasus  plan  had  been  completed,  and  for  the  Union  as  a  whole  only 
about  80  per  cent  of  the  plan  had  been  fulfilled  at  that  time.     It  is  interest- 
ing to  note  that  while  many  of  the  important  regions  show  their  plan  to  be 
over  99  per  cent  complete,  only  certain  minor  regions  report  full  completion. 
The  original  plan  announced  in  May  last  year  provided  for  the  procuring  of 
22,641,000  short  tons  of  grain  by  January  1,  this  year.     The  Berlin  office 
is  of  the  opinion  that  the  procuring  figures  since  early  December  1932,  at 
least,  are  misleading,  due  possibly  to  an  unannounced  reduction  in  the  plan. 

Tlie  difficulties  encountered  by  the  Government  in  the  procurement  of 
grain  this  year,  are  due  largely  to  two  factors;  first,   the  available  outturn 
of  the  1932  crop  was  greatly  reduced  by  below  average  yields,  and  second,  a 
growing  resistance  to  communistic  methods  on  the  part  of  both  individual 
peasants  and  members  of  collectives.     Thile  the  peasants  have  in  some  cases 
withheld  grain,  in  the  hope  of  selling  it  on  the  open  market,  either  legally  1/ 
or  illegally,   they  were  undoubtedly  most  strongly  influenced  by  the  desire 
to  retain  enough  grain  to  care  for  their  own  needs.    Last  year,  it  is  recalled, 
the  Government  procurings  in  many  sections  were  prosecuted  so  rigorously  that 
many  peasants  were  scarcely  able  to  live  through  the  winter. 

According  to  a  statement  of  Stalin's,   the  total  outturn  of  the  1932  crop 
was  larger  than  that  of  1931,  but  this  statement  receives  no  confirmation  from 
other  sources.     The  chairman  of  the  Gosplan  reports  the  average  yield  for  all 
grains  at  10  bushels  per  acre  (basis  of  60  pound  bushel)  in  1932.  This  is  for 
the  R.3.F.S.E.  only  and  does  not  include  the  important  grain  region  of  Ukraine, 
where  yields  were  very  disappointing  last  year  due  to  the  abundant  weeds  and 
rust.    Other  minor  grain  regions,  where  yields  are  normally  low,  are  also  not 
included. 

A  series  of  measures  have  recently  been  taken  by  the  Government,  which 
are  calculated  to  insure  the  delivery  of  sufficient  quantities  of  grain  for 
the  Government's  needs.    By  far  the  most  important  of  these  is  the  replacement 
of  the  old  procuring  system  by  a  grain  tax  in  kind.     A  similar  tax. was  in- 
troduced by  Lenin  in  March  1922,  but  was  later  abandoned. 

While  the  order  establishing  the  grain  tax  was  signed  January  19,  the 
tax  itself  will  apply  to  1933  crops.     Although  the  tax  may  in  many  cases  prove 
as  much  or    more  of  a  burden  than  the  old  procuring  system,  especially  where 
yields  chance  to  be  far  below  normal,  it  does  provide  farmers  with  a  fixed  goal. 
Under ^ the  tax  system  a  farmer  is  supposed  to  be  free  to  sell  any  grain  he 
produces  in  excess  of  his  tax,  but  under  the  procuring  system  he  was  more  often 
than  not  called  upon  to  make  up  for  the  deficiency  of  some  of  his  neighbors* 

1/  Free- trading  was  allowed  only  after  the  completion  of  the  Government 
procuring  plan,  but  the  market  price  was  so  much  above  the  Government  price 
that  it  encouraged  bootlegging. 
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This  appeal  to  individual  initiative  may  result  in  -larger  grain  supplies, 
providing  the  Government  authorities  use  reasonable  discretion  in  the  applica- 
tion and  collection  of  the  tax. 

The  tax  itself  is  to  be  calculated  ill  centners  per  hectare  and  will 
fluctuate  considerably  according  to  regions,  crops,  and  status  of  the  farmer. 
Three  groups  of  tax  payers  are  mentioned  (l)  collectives  served  by  machine 
tractor  stations,   (2)  collectives  not  served  by  machine  tractor  stations, 
and  (3)  individual  peasants.     The  tax  is  lowest  for  the  first  group  and 
highest  for  the  last.     It  ranges  from  0.7  to  4.0  bushels  per  acre  for  the 
first  group,  and  from  1.2  to  4.9  bushels  (basis  60  pounds)  for  the  second. 
No  specific  tax  is  set  for  the  individual  peasants,  but  the  tax  is  to  be  from 
5  to  10  per  cent  higher  than ' that  applied  to . the  collectives. 

Under  the  tax  system  there  can  be  no  substitution  of  other  grains  for 
either  wheat  or  rye,  but  grains  other  than  these  two  are  interchangeable. 
Under  the  old  procuring  system  a  great  deal  of  other  grain  was  substituted  for 
wheat. 

.Another  feature  of  the  new  tax  is  the  fixing  of  December  31  as  the 
latest  date  for  payment,  and  in  the  chief  grain  producing,  regions  the  tax  is 
to  be  paid  by  November  1.     Failure  to  pay  the  tax  on  time  results  in  the 
imposition  of  a  fine  equal  to  the  full  open-market  value  of  the  undelivered 
grain,  which  is  many  times  the  price  now  paid  by  the  Government.    In  addition 
•to  the  above  penalty,  the  remainder  of  the  tax  becomes  payable  immediately* 
Individual  peasants  who  fail  to  pay  their  tax  on  time,  are  to  be  tried  accord- 
ing to  the  penal  law. 

An  important  feature  of  the  tax  is  that  it  is  to  be  collected  on  the- 
basis  of  the  acreage  already  sown  to  winter  crops  and  to  the  acreage  official- 
ly planned  for  spring  crops.     It  is  hoped  that  this  will  result  in  a  completion 
of  the  spring  sowing  plan.     The  decree  also  expressly  states  that  acreage 
.  sown  in  excess  of  the  plan  will  not  be  subject  to  taxation.  .    .  . 

The  introduction  of  the  grain  tax  is  a  result  of  the  failure  of  the, 
procuring  system  ana  indicates  that  the  promises  of  an  open  market  for  grain 
produced  in"  excess  of  pro curings  were  not  sufficient  to  offset  the  evils  of 
the  procuring  system  itself.     The  new  tax  system,  if  properly  handled,  may- 
well' lead  to  improved  quality  of  farm  work,  but  until  the  equipment  is  ade-  -.1 
quate  and  the  peasant  better  trained,  no  substantial  improvement  can  be  , 
expected. 

Other  Government  measures  affecting  agriculture 

On  January  11,  1933,  Stalin  called  for  more  careful  planning  and  closer 
party  supervision  for  agriculture.     On  the  same  day  a  new  decree  called  for 
the  organization  in  each  of  the  machine  tractor  stations  and  soviet  farms 
of  a  Political  Section"  whose  duties  will  be  to  ensure  party  control.  The 
director  of  each  political  section  is  empowered  .to  consolidate  more  closely^ 
the/lit  collective  farms  both  politically  and  economically.     Special  emphasis 
is  to  be  ..J.ven  to  ensure  the  fulfillment  of  all  obligations  to  the  State;  at 
the  same  time  anti-soviet  elements  are  to  be  subdued  and  political,  educational 
and  organisation  work    among  the  peasants  to  be  strongly  pushed. 


WH-82 


-11- 


A  few  figures  will  show  the  importance  of  the  machine- tractor  stations. 
In  the  sprin0  of  1932,  there  were  2,115  suck  stations,  which  was  increased 
to  2,456  by  the  end  of  the  year.    Plans  call  for  2,622  stations  by  spring 
1933.    It  is  planned  to  increase  their  tractor  power  from  936,000  H.P.  to 
1,242,000  H.P.,  which  is  calculated  to  be  sufficient  to  work  95,100,000  acres 
of  land. 

On  January  19,  the  previously  mentioned  grain  tax  was  announced,  and 
on  January  24,   the  Government's  alarm  over  the  growing  resistance  of  peasants, 
especially  in  the  North  Caucasus  culminated  in  the  appointment  of  a  committee 
of  six  en-lowed  with  extraordinary  powers.     This  committee,  which  is  naturally 
composed  of  party  members,  is  authorized  to  carry  out  the  compulsory  re- 
cruiting of  peasants  for  field  work,  and  any  one  interfering  with  the  agri- 
cultural plans  in  any  way  is  subject  to  severe  penalties,  including  exile 
for  the  individual  peasants.     So  far  the  committee's  field  of  work  is  limited 
to  North  Caucasus. 

The  Government  has  further  decided  to  continue  to  permit  collectives 
to  sell  direct  to  consumers.     It  is  believed  that  this  will  supplement  the 
inadequate  channels  of  distribution  now  provided  by  the  Government  and  at 
the  sane  time  offer  the  peasants  a  broader  and  more  profitable  market  for 
their  excess  production. 

The  1932  winter  acreage 

Recent  data  bear  out  earlier  expectations  regarding  the  acreage  sown 
to  fall  crops  in  1932.     The  winter  wheat  acreage  is  fully  13.2  per  cent  below 
that  of  the  previous  year,  and  a  decline  of  18.4  per  cent  occurred  in  the 
barley  acreage.     The  rye  acreage  declined  only  2.2  per  cent  so  that  the  total 
acreage  of  winter  crops  for  harvest  in  1933  is  about  6  per  cent  below  that 
of  the  previous  year.    As  the  plan  called  for  101,183,000  acres  it  was  only 
90.7  per  cent  completed,  a  rather  poor  showing. 

The  failure  to  complete  the  plan  and  the  consequent  reduction  of  winter 
wheat  acreage  this  year  compared  with  1931,  must  necessarily  be  reflected  in 
the  total  wheat  acreage  for  harvest  in  1933,  for  in  view  of  the  small  area 
ploughed  for  fallow  in  the  fall  of  1932,  the ' spring  wheat  acreage  can  hardly 
be  expected  to  offset  the  decline  in  winter  sown,  wheat.    From  the  point  of 
view  of  exports  this  decline  has  a  still  more  important  bearing,  as  it  has 
taken  place  in  the  two  most  important  grain  exporting  regions  of  the  Union, 
Ukraine  and  North  Caucasus. 

This  year's  spring  sowing  plan  is  now  fixed  at  235,000,000  acres  for 
all  crops,  156,000,000  acres  for  spring  cereals,  wheat  57,000,000  acres,  oats 
40,000,000  acres  and  barley  17,000,000  acres. 

Conditions  of  winter- sown  crops 

Winter  crops  were  reported  in  generally  satisfactory  condition  on 
January  10,  but  the  snow  cover  in  most  of  the  Union  was  reported  considerably 
below  the  previous  year,  and  was  insufficient  in  important  grain  regions, 
particularly  North  Caucasus,  Lower  Volga,   the  southern  section  of  the  Ural 
region  and  the  western  section  of  the  Middle  Volga  region,  where  sharp  tem- 
perature fluctuations  were  registered.     The  snow  cover  was  also  light  in 
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Ukraine,  but  milder  weather  prevailed  there. 

Below  normal  'temperatures  were  'experienced  over  all  of  the  European  • 
section  of  the  Union  during"  the  second  10'" days  of  January,  and  although  snow 
fall  increased,  it  continued  insufficient  in  many  regions.     There  is  reason, 
therefore,  to  expect  some  damage  to  crops,  particularly  the  late-sown  cereals. 
Regions  most  endangered  by  the  prevailing  cold  weather  and  insufficient 
snow  cover  include  Ukraine,  parts  of  North  Caucasus  and  Crimea,  the  chief 
winter  wheat  producers  of  the  Union,  as  well  as  a  large  section  of  the  central, 
western,  and  northwestern  sections  of  the  country  and  parts  of  the  Volga 
regions. 

Shipments  of  grain  through  south  Russian  ports 

Movements  of  grain  from  south  Russian  ports  continued  very  light  with 
respect  to  all  crops,  a  larger  share  of  corn 'being  the  most  noticeable  fea- 
ture.    Total  shipments  through  south  Russian  ports  for 'the  season  to  January 
25,  1933,  amounted  to  1,052,000  short  tons  compared  with  3,385,000  short 
tons  during  the  corresponding  period  a  year  ago,  distributed  as  follows: 

July  1,  1932  to  July  1,1931  to 

Jan.  25,  19o3  Jan.  27,  1932 

1,000  bushels  1,000  bushels 


Wheat  16,391  69,298 

Rye  3,783  18,153 

Barley  13,632  27,066 

Oats  1,791  2,701 

Corn  3,527  3,768 


Markets 

Germany 

German  wheat  prices  showed  only  small  changes  during  January,  but  the 
tendency  during  the  latter  half  of  the  month  was  slightly  downward.  Rye 
prices  were  also  somewhat  weaker,  and  buying  interest  for  both  grains  was 
lacking.    Prices  were  maintained  only  through  purchases  by  the  Government  agency, 
the  Deutsche  Getreide-Handelsgesellschaf  t.     Some  observers  believe  that  this 
agency's'  acquisitions  during  the  first  3  weeks  of  January  were  almost  equal 
to  its  purchases  during  the  4  months  of  September-December,  1932.     In  connec- 
tion with  this  activity,  which  is  unfavorably  commented  upon  by  the  trade, 
it  is  of  interest  to  note  that  an  official  statement,  dated  January  19,  1933, 
indicates  that  the  Deutsche  Getreide-Handelsgesellschaf t  will  continue  to 
take  up  currently  such  quantities  of  wheat  and  rye  as  are  not  absorbed  by 
the  normal  channels  of  trade,   to  an  extent  which  enables  the  maintenance  of 
reasonable  prices,  and  that  this  agency  will  hold  these  stocks  at  least 
until  the  end  of  the  current  season  unless  a.  considerable  revival  of  in- 
dustrial employment,  and,  consequently,  of  wheat  consumption,  necessitates 
the  release  of  such  stocks  to  prevent  excessive  price  increases. 

Flour  mills  continued  a  hand-to-mouth  buying  policy  during  January, 
with  some  increase  in  soles  around  the  middle  of  the  month. 
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Offerings  of  wheat  and  rye  by  fanners  were  not  particularly  large  dur- 
ing the  first  half  of  the  month,  but  increased  somewhat  during  the  second  half. 

Exports  of  German  wheat  during  early  January  were  still  of  fair  volume, 
but  declined  considerably  during  the  second  half  of  the  month.     It  is  said 
that  exports  to  Denmark  have  been  made  difficult  by  the  renewed  decline,  in 
Danish  currency.     The  German  Government  does  not  intend  to  prolong  the 
possibility  of  grain  exports  beyond  January  31,  and  it  is,   tnerefore,  expected 
that  no  material  Quantities  of  wheat  will  move  out  of  the  country  after 
February  1.     So  far,  the  German  exoort  campaign  for  wheat  nas  been  Quite 
satisfactory,  if  the  generally  unfavorable  situation  on  foreign  markets  is 
taken  into  consideration.     German  wheat  exports  August  to  December  31,  1932 
amounted  to  15,475,000  bushels  compared  with  10,430,000  bushels  exported  dur- 
ing the  same  period  in  1931. 

The  development  of  farm  and  second-hand  stocks  in  Germany,  according 
to  the  latest  figures,  indicate  a  decline  in  wheat  consumption.    Farm  stocks 
of  wheat  declined  by  only  11,400,000  bushels  from  November  15  to  December  15, 
1932.     The  decline  during  the  previous  month  had  been  12,500,000  bushels  and 
during  the  period  November  15  to  December  15,  1931,  13,200,000  bushels.  The 
decline  in  farm  stocks  for  the  month  ended  December  15,  1932,  is  considered 
by  the  trade  to  have  been  remarkably  small,  as  there  is  every  reason  to  expect 
that  not  all  of  these  11,400,000  bushels  were  milled.     Fully  2,600,000  bushels 
of  domestic  wheat  were  exported  during  this  period,  and  only  a  part  of  these 
exports  were  supplied  from  second-hand  stocks.     There  was  also  an  increase  in 
the  second-hand  stocks  from  December  1,  1932,   to  January  1,  1933,  of  roughly 
2,000,000  bushels  of  wheat  and  180,000  barrels  of  flour.    Foreign  wheat  con- 
stitutes only  part  of  this  increase.     The  trade  further  emphasizes  the  fact 
that  a  considerable  part  of  the  apparent  decline  in  farm  stocks  has  been  taken 
up  by  the  Deutsche  Getreide-Handelsgesellschaf t ,  and  that  these  Quantities 
are  partly  not  entirely  included  in  the  second-hand  stock  statistics,  in  so 
far  as  these  Quantities  are  kept  in  barges.     The  trade  estimates  that  not  more 
than  7,000,000  bushels  of  domestic  wheat  were  milled  from  the  middle  of  Novem- 
ber to  the  middle  of  December,  which,   together  with  an  estimated  amount  of 
1,00J,C00  bushels  of  foreign  wheat  milled,  would  give  a  total  of  only 
8,000,000  bushels,  an  extremely  low  figure.     This  indicated  decline  in  the 
consumption  of  flour  is,  in  the  opinion  of  competent  observers,  confirmed  by 
unfavorable  reports  from  the  flour  markets. 

Beginning  with  January  10,  1935,  corn  imports  into,  Germany  from  Argentina 
have  to  pay  the  super-tariff  rate  of  $1,51  ner  bushel/  ten  times  as  much  as 
heretofore.     The  reason  given  is  that  Argentina,  having  for  the  past  75  years 
a  most- favored  nation  treaty  with  Germany,  has  refused  to  extend  to  Germany 
the  import  tariff  rates  granted  other  great  industrial  countries. 

France 

French  wheat  prices  have  shown  a  slight  decline  during  January,  as  a 
result  of  the  rather  unsatisfactory  buying  activity  on  the  part  of  flour  mills 
and  liberal  offers  of  farmers  at  the  beginning  of  the  month.    Later,  marketings 
declined  as  a  result  of  the  bad  condition  of  the  roads,  but  mills  continued 
a  hand-to-mouth  buying  policy. 


WH-82 


-14- 


Prices  improved  following  the  granting  of  $11,760,000  for  the  support 
of  whiat  prices. 

Foreign  wheats  were  handled  only  in  small  amounts.,  and  mostly  for 
temporary  admission,  that  is,  for  the  purpose  of  later  reexportation  in  the 
form  of  flour.     The  limited  foreign  markets  for  flour  restricted  this  business 
significantly  i 

During  the  second  half  of  January,  1923,  the  Agricultural  Bill  provid- 
ing 4>ll,760j0G0  for  purposes  of  agricultural  market  support,  which  had  been 
accepted  by  the  Chamber  at  the  end  of  1932,  was  also  approved  .by  the  Senate, 
so  that-  the  measure  is  expected  to  go  into  effect  shortly.  It  is  understood 
that  the  Government  will  purchase  wheat  in  the  open  market  in  order  to  main- 
tain certain  minimum  prices  up  to  the  movement  of  the  new  crop  in  1933. 

The  Government  order  of  January  G,  1935,  provided  for  an  import  con- 
tingent for  Bessarabian  corn  of  3,149,400  bushels  for  the  year  1933,  of  which 
984,200  bushels  fall  to  the  first  quarter,  590.500  bushels  each  to  the  second 
and  third  quarters,  and  the  remaining  984,200  bushels  to  the  last  quarter. 

Belgium  and  Holland 

The  quiet  tendency  at  the  beginning  of  the  month  gave  way  to  relatively 
active  trading  around  the  middle  of  January ,  when  larger  purchases  of  wheat 
were  made  at  higher  prices,  Belgian  markets  being  particularly  active.  The 
upturn  in  business  was  mostly  of  a  speculative  nature,  a  result  of  the  more 
favorable  price  tendencies  in  America.     Toward  the  latter  part  of  the  month, 
transactions  were  again  smaller,  and  the  market  reacted  from  the  period 
of  revival. 

About  the  end  of  December,  1932,  the  Second  Chamber  of  the  Netherlands 
authorized  the  Government  to  fix  definitely  the  milling  quota  for  domestic 
wheat  at  40  per  cent. 

Italy 

A  slightly  better  tendency  was  observed  on  the  Italian  market  around 
the  middle  of  January,  when  buying  activity  profited  somewhat  from  the  more 
optimistic  tone  apparent  on  overseas  markets.    However,  the  relatively  abun- 
dant offerings  of  native  wheat,  together  with  the  apparently  slow  dis- 
appearance of  wheat,  prevented  the  development  of  any  real  improvement. 
Interest  in  foreign  wheats  centered  around  Plates  and  Manitobas,  whereas 
Australians  were  somewhat  neglected. 

The  new  milling  quotas  which  became  effective  J anuary  1  are  expected 
to  continue  unchanged  during  the  remainder  of  this  crop  year. 

Austria 

During  the  first  half  of  January  some  improvement  occurred  on  the 
Austrian  wheat  and  flour  markets,  as  the  result  of  a  somewhat  better  demand 
and  relatively  small  offerings.    Durin^  the  second  part  of  the  montn, 
business  dragged  along  on  lower  levels.     Offerings  from  Hungary  and  Yugoslavia! 
formerly  important  suppliers  of  wheat,  were  considerably  reduced. 
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During  December,  1932,  a  new  trade  agreement  was  reached  between 
Austria  and  Hungary,  providing  for  the  establishment  of  most-favored  nation 
import  duty  rates  for  importation  of  grain  into  Austria-     The  duties  were 
set  at  61  cents  per  bushel  for  wheat  and  51  cents  for  rye.     The  flour  duty 
is  $4.59  per  barrel.     In  the  same  treaty,  Hungary  was  granted  an  open 
preference  for  wheat  to  the  extent  of  1,837,000  bushels  at  43  cents  per  bushel. 
As  preferential  agreements  heretofore  have  been  rejected  by  one  or  more  of 
the  interested  most-favored  nations,  it  seems  that  this  agreement,  as  far  as 
the  preference  is  concerned,  can  only  come  into  force  after  acceptance  by 
other  coun tries  holding  trade  treaties  with  Austria. 

As  a  result  of  the  abundant  oats  crop  harvested  in  1932,   the  Austrian 
Government  during  January  placed  oats  under  tiie  licensing  system,  which  means 
a  practiced  prohibition  of  imports  during  the  remainder  of  this  season. 
This  measure  affects  particularly  Czechoslovakia;,  whose  1931  imports  of  oats 
into  Austria  were  very  large. 

C  zechoslovakia 

Business  was  Quiet  during  the  first  half  of  January,  but  gave  way  to  a 
slightly  better  tendency  during  the  third  week  in  January,  with  prices  of 
wheat  and  rye,  however,  largely  unchanged.    Hour  misiness  continues  dis- 
appointing.   Marketings  of  farmers,  prior  to  the  setting-in  of  cold  weather 
were  very  liberal.     The  Czechoslovak! ari  Grain  Syndicate  recently  decided  to 
stop  imports  of  wheat  and  corn  for  some  time  to  come.     It  is  thought  that 
the  present  supplies  within  the  country  suffice  to  meet  existing  requirements. 

Poland 

According  to  the  Grain  Bureau  of  Warsaw,  grain  prices  on  the  Polish 
exchanges  rose  considerably  during  the  third  week  in  January.    The  increp.se 
in  the  southern  part  of  Congressional  Poland  and  in  Wolhynia  was  particularly 
large,  whereas  the  increase  in  Poznan  was  small.     The  grain  trade,  however, 
still  observes  a  rather  Cautious  attitude,  and  expects  an  eventual  reaction 
from  this  upward  movement.     Prices  may  be  weakened  by  the  expected  reduction 
in  freight  rates  to  be  granted  a  number  of  important  agricultural  products. 
The  State  Railway  has  announced  a  reduction  in  the  freight  rates  for  grain 
and  sugar  beets  of  25  per  cent  up  to  a  distance  of  62  miles  and  of  10  per 
cent  beyond  62  miles  of  17  per  cent  in  the  case  of  potatoes,  and  of  4  to  8 
per  cent  in  the  case  of  milk. 

Recently  a  certain  unification  of  the  Polish  grain  export  certificates 
has  been  decided  upon.     At  the  same  time,   the  barley  export  premium  was 
fixed  at  10  cents  per  bushel  for  the  first  quarter  0f  1933.     The  unification 
of  the  ex]Dort  certificates  has  been  brought  about  by  issuing  them  in  the 
name  of  bearer,  and  their  validity  is  confined  to  1  year.     They  will  be 
unified  for  all  goods  which  are  granted  such  premiums. 
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As  a  result  of  the  abundant  wheat  supplies .  from  the  1932  crop  an  ex- 
port surplus  of  Wheat  unist  be  disposed  of.     The  Grain  Syndicate  has  re- 
quested the  Government  for  permission  to  buy  up  1,100,000  bushels  of  wheat 
for  exportation,  and  these  exports  are  to  be  encouraged  by  some  sort  of  an 
export  certificate  system,  whereby  the  losses . incurred  through  the  sale  of 
wheat  in  foreign  markets,  a,re  to  be  borne  by  the  subsequent  reimportation 
of  foreign  wheat.     One  reason  indicr.tcd  for  the  attempt  to  establish  such  a 
wheat  exchange  system,  is  the  limited  possibility  to  store  grain  within 
the  country* 

Estonia. 

The  'Estonian  Government  has  decided  to  grant  on  all  export  goods  so- 
called  export  premiums,  for  which  the  necessary  means  will  a.ccrue  from  a 
15  per  cent  foreign  exchange  tax.    Among  the  agricultural  products,  butter, 
eggs  and  bacon  will  be  especially  favored.     The  premium  on  these  products 
shall  amount  to  25  per  cent  ad  valorem. 

In  connection  with  this  Question  of  export  premiums  the  Estonian 
Government  has  considered  the  utilization  of  the  Government  rye  stocks  now 
amounting  to  1,772,000  bushels,  part  of  which  are  from  the  1930  crop,  as 
there  is  considerable  danger  of  the  grain  rotting.     The  Government  has 
decided  to  sell  551,000  bushels  as  Quickly  as  possible.     Out  of  this  Quantity 
118,000  bushels  shall  be  sold 'at  48  cents  per  bushel  for -distribution  to 
the  unemployed,  and  197,000  bushels  shall  enter  normal  consumption  at  the 
reduced  price  of  from  61  to  68  cents.    Another  236,000  bushels  will  be  mixed 
with  bran  and  sold  at  48  cents  per  bushel  for  livestock  feed.     This  feed 
mixture  can  be  paid  for  with  the  export  premium  certif ica.tes  obtained  for 
butter  exports. 
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Table  6.-    Wheat,  including  flour: 
years  1930-31,   1931-32  aid 

1932-33 


Net  imports  into  European  countries, 
fuly  1  to  latest  date 
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:  40-44 

:  Nov.  30 

•  22 

:  17 

France  

45 
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35 

31 
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30 
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6 
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24 

13-13 

Sept. 30 

:  6 

5 

Irish.  Free  State  ..• 

19 

20 

19 

:  Nov.  30 

9 

:  8 

Switzerland  : 

18  • 

21 

17-20 

:  Dec.  31 

:  •  13 

11 

Austria  

17  : 

15 

11-14 

Nov.  30 

6  ■ 

4 

C z scno slo valci a  .... 

1  3 

1  1  —1  Si 
X  X  —  X  o 

Nov.  30  : 

9 

1 

Denmark   

11 

17  : 

11-15 

•  Dec.  31 

:  11 

:  7 

Norway  : 

8 

9  : 

7-8 

Dec.  31 

5 

4 

Finland  » 

5  . 

4 

4-5 

Nov.  30  : 

3 

Sweden   : 

5  : 

■ 

(  \ 

1-3  : 

Dec.  31  . 

3  : 

3 

Poland  • 

!/-  4  , 

1/  -3  : 

2-4 

Nov.  30 

U  -1  : 

1/2/ 

?o  r  tugal  

3  : 

&  « 

0-1 

Oct.  31  : 

1  : 

2 

Latvia   : 

2  . 

1 

0-1 

Oct.  31 

2/  : 

2/ 

Estonia   

1  : 

0-1 

Nov.  30  : 

2/ 

2/ 

Spain  

1/1/  : 

p 

4-6  j 

Nov.  30  : 

2/  : 

8 

Total   ..: 

582  '  : 

600  • 

295  : 

225 

Compiled  i  roin  official  sources. 
l/  Ilet  export. 

2/  Less  thaji  500,000  bushels. 
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Table  7.-    United  States:    .Exports  of  wheat  and  wheat  including  flour, 

by  weeks,  1931-32  and  1932-35 


Date 

Wheat  : 

the  at 

flour  : 

Wheat  including  flour 

1931-32  : 

_l_932-33__ 

1931-32  : 

1932-33  : 

1931-32  : 

1932-33 

:  1,000 

1,000  ' 

:  1,000 

1 , 000 

1,000 

1,000 

bushels 

bushels 

barrels 

barrels  : 

bushels 

bushels 

July  2-July  30 

12,731 

1,962 

:  1,005 

■    '  206 

•'  17,455  : 

2,931 

Aug.  5-Sept.'  3 

:     7,810  . 

3,841 

:  649 

313 

:  10,860  : 

5,312 

Sept.lO-Oct.  1 

:  7,711 

1,692 

:  450 

202  : 

9,827 

2,642 

Oct.  8-0ct.  '29 

:  10,827 

2,030 

529 

215 

13,313 

:  3,041 

Nov.  5-Dec.  '  3 

10,421  : 

2 }  932 

:  725 

312 

:  13,830  • 

•  4,399 

Dec.lO-Dec.  '31 

5,743  : 

810 

576 

241 

:  7,468 

1,943 

Week  ended 

Jan.  7  ........ 

'880 

596 

102 

!    •  49 

:    -1,359  : 

826 

14  

495  : 

302 

207 

:  49 

■    1,468  ■ 

532 

21   

2,081'  : 

126 

:  -140 

34 

:  2,739 

:  286 

28  

584 

76 

158  : 

77  : 

1,327 

438 

Feb.  4  

:  1,793 

245 

:  :119 

:    ;  41 

:  2,352 

ir;  438 

Compiled  from  weekly  report  of  Bureau  of  Foreign  and  Domestic  Commerce. 


Table  8.-    Wheat  including  flour:  '  Shipments  from -principal  exporting 
regions,   specified  dates,  1931-32  and  1932-33' 


Date  : 

Argentina 

Australia 

-  North  America 

1931-32 

1932-33: 

1931-32:' 

1932-55 

1931-32 

1932-33 

•1931^32:  1932^33 

1,000 

bushels 

1,000  ,: 

bushels 

1,000  : 
.bushels: 

1 ,000 

onshels 

1,000 
bushels: 

1 , 000 

bushels 

:  1,000  : 
: bushels : 

1,000 
bushels 

July 

2-July 

30: 

9,360 

3,264 

15,730: 

7,672  : 

744  : 

208 

27,048: 

22 , 896 

Aug. 

6-Sept. 

3 

.  7,284 

3,712 

•  9,552: 

5,816  . 

1,416 

'  0 

29,424: 

26,344 

Sept 

.10-0ct. 

1 

:  5,028  . 

3,368 

6,150: 

6,228 

8,664 

16 

24,808: 

25,200 

Oct. 

8-0ct. 

29 

:  5,572  . 

2,876 

6,844: 

6,912 

9,200 

:     360  . 

30,040: 

33 , 864 

Nov. 

5-Dec. 

ry 

o 

6,532 

4,220 

6,892: 

9,668 

7,248  : 

904  ; 

41,864: 

46 , 440 

Dec. 

10-Dec. 

31 

:  6,784 

5,852  : 

7,876: 

8,916 

:  4,488  : 

128 

21,024: 

23 , 896 

Week  ended 

Jan. 

7   

:  1,500  : 

1 , 944 

:  3,464: 

4,368 

312  . 

0  ■ 

5,448: 

3,896 

14  

:  2,748 

2,380 

•  6,512: 

6,456 

304 

0 

5,080: 

6,760 

21  

:  3,856 

•  4,284  : 

.  7,672: 

6,392 

1,272  : 

0  : 

5,456: 

5,224 

28  

.  4,172 

3,601 

4,000: 

5,089 

443  : 

0  : 

4,776: 

4,322 

Feb. 

4 

•     'x  ,  ^  L  Ci 

3,438 

4,656: 

5,193 

176 

0  . 

5,768: 

4,658 

Compiled  from  official  and  trade  sources. 
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Table  9.-  Wheat  including  flour:  Movement  from  principal  exporting  countries 


Country 


United  States 
Canada  .... 
Argentina  . 
Australia  . 
Russia  .... 
Hungary  . . . 
Yugoslavia 
Rumania  .  . . 
Bulgaria  . . 
British  India 
Total   


(L&S) 


/. 


North  America  2/ . . 
Canada,  4  markets  3 

United  States   

Argentina   

Australia   

Russia  4/   

Danube  &  Bulgaria  4 
British  India  

Total  &/   

Total  European 

shipments  2/  

Total  ex-European 

shipments  2/  


Exports  as 
Total 


"iven  by 


official  sources 


July  1  to  date  shown 


Date 


: 1929^30  : 1930-31 

: 1931-32 

: 1930-31 

:  1931-32  .-1932-33  : 

:  1,000     :  1,000 
:  bushels:  bushels 

:  1,000 

bushels 

.  1,000 
bushels 

1,000     :  1,000  : 
:  bu  shels:  bu  she 1 s : 

•  153  P45>  131  47^, 
:  134,213:  267,365 
:  161,265:  120,638, 
:     61,776:  143,296 
:      7,380:  111,780 
:     31,415:  13,425 
:     23,593:  5,332- 
:      2,560:  16,072 
:            96:  5,041 
:       6,793:  10,197 

:  199,563 
144, 920 
155,593 
:     71 , 830 
13,064 
15,369 
37, 518 
•  11,795 
1/  2,913 

.  178,958 

•  34,21? 
21,364 

•  77*218 
:  3,638 
:  3,702 

8,818 
1,248 
:  7,210 

.       00  ,  Oi. <J  .       00  ,OOC .  iJfcL-  •  0 1 

:  131,648:  188,  927:  Jan. 31 
:     55,475:     41 ,l99:Jan.31 
38,644:  27,302:0ct.3l 
63,076:  14,355:Nov.30 
5,597:  •  2,383:0ct.31 
:       8,294:  646:0ct.3l 
25,700:.  .  226:0ct.31 
:      2,997:          663: Sept. 30 
:l/  1,732:1/      472: Nov. 30 

:  632,341:  728,621 

•  793,362 

.  424,476 

415,478:  304,809: 

:             Shipments  i 

is  given  by  current  trade  sources 

:  Total 

Weeks  ended 

:  July  1  to  Feb. 4 

:  1930-31 
:  (Rev.) 

: 1931-32 
• (Prel.)  . 

Jan.  21 

Jan.  28 

Feb.  4 

1  1931-32.' 1932-33 

:  1,000 

:  bushels 

:  1,000 
bushels: 

i,6oo~ ' 

bushels 

:  1,000 

busnels 

1,000 
:  bushels 

:  1,000     :  1,0C0 
bu  shels 3  bu  sh  els 

:  354,008 

:  333,638 

5,224 

4,522 

4,658 

200,816:203,500 

:  273,43? 
:  134,700 

206,255 
136,010 

1,681. 
286: 

1,784 
438 

2,578 
438 

134,953:194,602 
92,803:  31,155 

:  121,696 
:  148,500 
:  92,784 
:  15,176- 
:  5/10, 197 

:  144,572 
161,404: 
71,664 
39,280 

:5./  2,913: 

4,284; 
6,392 
0 

;  ;0 

>  ,° 

3,601 
5,089 

128 

:o 

0 

~  "  3,438 
:  5,193 
:  72 
0 
0 

57,048:  38*939 
•     79,608:  72,710 
69,704:  16,456 
34,272:  1,616 
616:  0 

:  742,361 

753,471 

15,900 

13,140 

13,361 

442,064:333,221 

:  615,392 
:  176,360 

:  597,976: 
194,464; 

12,752. 
3,504 

5,718 
3,754 

6 , 224 
. . 2,968: 

351,952:254,518 
117,816:  84,096 

Compiled  from  official  and  trade  sources.  : 
l/  Sea  Tr?.de  only. 
2/  Broomhall 1 s  Corn  Trade  News. 

3/  Fort  William,  Fort  Arthur,  Vancouver,  Prince  Rupert  and  New  Westminster, 
4/  Black  Sea  shipments  only. 

5/  Total  exports  as  given  by  official  sources. 

ml  Total  of  trade  figures  includes  North  America  as  reported  by  Broomhall 1 s . 
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Table  10.-    United  States:     Imports  and  exports  of  wheat  including 


Hour,  July 

oo  J  anuary  ,  19ol-o2  and 

"1  O  T  O      ry  T 

19o2-3o 

:         July  1,  1931  : 

July  1,  1932 

I  tern 

:.  to 

to 

:         0  an •  oi  ,  l  yo<i 

o  an.  oi  ,  i yoo 

V,  -^-C  V  1  £1  c  u, } 

:          1,000  bushels 

.    1,000  bushels 

EXPORTS: 

:  63,367 

?l  f  >  ■  ■  18,785 

IP  lour  in 

terras  of  wheat  • • • 

:  25,641 

:  11,933 

'.  Total  . 

69,208 

:         ■■  30,718 

IMPORTS:  (J 

uly-Dec.) 

... 

:        •  7,605 

4,947 

PI our  in 

terns,  of  wheat  .  . . 

:  1 

■1/ 

•  Total  . 

:                7 , 806 

:  4,947 

NET  EXPORTS 

:  55,562 

:        ."  13,838 

Flour  in 

terms'  of  wheat  . . 

25,840 

11',  933' 

Total  . 

81,402 

:  25,771 

Compiled  from  official  records,  Bureau  of  Foreign  and  Domestic  Commerce, 
l/Less  than  500  bushels. 


Table  11.-    Wheat  including  flour:'     Exports  from  principal  exporting 
countries,  November . and, December  1931  and  1932j  January  1932  • 

'"  -'r  and -1933 


 , — — — — —J—  

Country  ; 

Nov. 

Dec. 

Jan. 

1931  ■ 

1932 

1931 

1932 

1932 

1933  1/ 

Bri tish ; India  . *  * . . .  . . 
Danube  &  Bulgaria  l/ 

1,000  : 

bushels 

1,000 
bushel s 

:  1,000 
:  bushels 

1,000 
bushels 

•1,000 
.  bushels 

1,000 
bushels 

:  13,550' 
29,596: 
6,074 

2  [  213 
6,398 
6,279 
7,248 

5,985 
:  29,898 
4,116 
2/    '  85  • 
l/9,668 ■ 
4,740  . 
:  904 

:  12,100 
24,387 
:     8,282 : 
. 2/    210  ' 
,     9,312  : 

4,350 
:     4,488  : 

3,549' 
29,950 ' 
:  7,210* 

.1/ ■     0  ' 

1/8,916  : 
:l/2,448 
128 

8,134 
10  ,  965  , 
.  14,657 
'2/  "154 
19,619 
2,539  • 
2,336 

:  2,082 

16,495  ' 
:  16,030 
:  0 
:  22,305 
:  1,192 
0 

•  69,358 

:  55,396 

63,129 

52,201 

58,404  : 

58,104 

Compiled  from  official  and  trade  sources. 
l/  Preliminary. 
2/  Sea  Trade  only. 
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TOTED  STATES  DEPAETMT  OF  AGRICULTURE 
Bureau  of  Agricultural  Economics 
Washington 


WH-83 


Ma: 


■eh-  27,  2132. 


WORLD  WHEAT  PROSPECTS 


Summary 


The  outstanding  features  of  the  wheat  situation  in  the  United  States 
during  the  past  month  were  the  virtual  suspension  of  the  grain  trade  from 
March  4  to  15  during  and  immediately  following  the  bank  holiday,  and  the 
higher  prices  which  have  prevailed  since  the  general  opening  of  the  markets  on 
March  16.     Throughout  February  there  was  very  little  change  in  prices  in  either 
United  States  markets  or  at  Liverpool.     In  tne  last  few  days  of  February,  how- 
ever, there  were  very  slight  declines  and  on  March  1  May  futures  at  Chicago 
closed  at  47-l/2  cents  per  bushel.     On  March  2  they  closed  slightly  lower, 
but  on  the  3rd  there  was  a  marked  rise  to  48-3/4  cents  per  bushel.     This  rise 
was  apparently  due  to  the  expected  closing  of  the  markets. 

All  futures  trading  was  suspended  in  the  United  States  markets  from  March 

4  to  15,  and  there  were  few  cash  sales  during  this  period.     Such  cash  sales 

as  were  made,  however,  were  reported  as  being  at  higher  prices  than  those  made 

just  prior  to  the  closing  of  the  futures  exchanges.     Thus ,  on  March  3,  LTo.  2 

Hard  Winter  at  Kansas  City  sold  at  43  cents  per  bushel,,  while  most  quotations 

during  the  next  2  weeks  were  about  5  cents  per  bushel  higher,  and  on  March  6, 

No.  2  Hard  Winter  wheat  was  quoted  at  51  cents  per  bushel.     Prices  at  Winnipeg 

and  Liverpool  also  were  higher  following  the  announcement  of  the  bank  holiday 

in  the  United  States,  but  there  was  much  more  improvement  in  Winnipeg  prices 

tnan  in  those  at  Liverpool. 

The  order  and  method  of  presenting  data  as  to  foreign  conditions  has  been 
changed  in  this  issue.     The  reports  of  tne  foreign  offices  have  not  been  quoted 
at  length  but  have  been  made  the  basis  of,  or  largely  used  in,  presenting  the 
foreign  supply  and  demand  situation. 
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Nhexi  future  trading  was  resumed  on  March  16,  it  was  provided  by  the  ex- 
changes that  prices  must  not  deviate  more  than  5  cents  per  bushel  either  up  or 
down  from  the  closing  levels  of  March  3.     All  sales  on  that  date  were 
approximately  5  cents  per  bushel  higher  than  the  closing  level  of  March  3. 
Thus,  a.t  Chicago  May  futures  closed  at  53-7/8  cents  (bid)  on  March  16.  mere 
followed  a  decline,  however,  and  oh  the  20th  the  closing  level  was  51-5/4 
cents  per  bushel,  compared  with  48-3/4  cents  on  March  3.    At  Liverpool  May 
futures,  in  terms  of  United  States  money,-  closed  at  48-l/4  cents  on  the  '20th 
compared  with  47-3/8  cents  on  the  3rd  and  49  cents  on  the  16th. 

v/orld  shipments  of  wheat  continue  to  be  maintained  at  a  much  higher 
level  than  that  which  prevailed  during-  the  first  half  of  the  season.  In 
recent  weeks  they  have  averaged  over  16,000,000  bushels  'weekly,  compared  with 
an"  average  level-  of  about  8,0 "0,000  bushels  weekly  during  last  August,  and 
a  level  of  around  13,000,000  busnels  weekly  during  September,  October  and 
November.     The  maintenance  of  the  level  of  world  shipments  during  most  of  the 
remainder  of  the  season  at  about  16,000,000  bushels  weekly  would  result  in 
takings  by  importing  countries  during  the  second  half  of  the  crop  year  being 
about  the  same  as  their  takings  during  the  corresponding  period  of  last  season. 
Since  the  surplus  -of  wheat  available  for  export  and  carry-over  in  the  United 
States,  -'Canada,  Argentina  and  Australia,  plus  United  Kingdom  port  stocks  and 
quantities  afloat,  appears  to  be'  about  the  same  as  a  year  ago,'  and  since  it  is 
to  bo  expected  that  shipments  from  Russia  and  other  exporting  countries  are 
likely  to  be  as  insignificant  this  year  as  last,  it  seems  likely  that  the  ^ac- 
counted for  world  carry-over  as  of  July  1,  1933,  would  not  be  greatly 
different  from  that  of  a  year  earlier. 

Crop  conditions  . in  the  United  States'  continue  to  indicate  the  likelihood 
of  a  very  small  crop  of  wheat  in  1933.  '  Though  the  reports  of  intentions  to' 
plant  indicate'  some  increase  in  the  acreage  of  spring  wheat  other  than  durum, 
this  is  the  result  of  intended  replanting  of  abandoned  winter  wheat-  acreage 
in  the  Pacific  Northwest.     Furthermore ,  intentions  indicate  that  a  decrease 
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of  durum  wheat  aerobe  will  more  than  counterbalance  the  intended  increr.se  in 
the  spring  bread  wheat  area.     On  the  Continent  of  Luropo  the  condition  of 
.winter  grown  ^reins,  including  both  wheat  and  rye,  is  generally  satisfactory 
and  better  than  a  year  ago.     In  the  surplus  producing  countries  of  the  Danube 
Basin  the  acreage  is  estimated  to  be  somewhat  larger  than  that  of  last  year, 
and  more  normal  weather  conditions  would  give  a  distinctly  lar0er  crop  than 
was  harvested  in  1932.     In  western  Europe  normal  weather  conditions  may  be 
expected  to  result  in  smaller  yields  then  t.  ose  in  1932. 

Tabic  1.-  Wheat:     Surplus  for  export  or  carry-over  in  the  principal 
exporting  countries,  and  United  Kingdom  port  stocks  and 
stocks  afloat,  March  1,  1930-1933 


Mar.  1 


Position 

1  1931 

;  1932 

:  1933 

;  1930 

: Million 

Million 

'"ill  ion 

: Million 

United  States: 

:  bushels 

bushels 

: bushels 

: bushels 

336 

401 

343 

18 

:  15 

8 

Canada: 

:  230 

208  : 

250 

United  States  wheat   

5 

28  : 

7 

126 

105 

121 

:  129 

102  : 

99 

844 

.  859 

.  828 

United  Kingdom  port  stocks: 

:  12 

16  : 

1 

:       2  ; 

16  . 

19 

22  . 

 :  13 

18 

:  16 

71 

75  : 

67 

 :  743 

915 

:     934  • 

895 

oat  Stocks 

Surplus  wheat  available  for  export  or  carry-over  in  the  principal  export- 
ing countries  on  March  1  tot-led  828,000,000  bushels  compared  with  859,000,000 
a  year  earlier.    Both  surpluses  in  exporting  countries  and  the  accounted  for 
world  stocks  were  smaller  than  those  of  a  year  earlier.     Of  the  principal 
exporting  countries  Canada  and  Argentina  reported  larger  supplies  this  year, 
while  those  of  the  United  States  and  Australia  are  indicated  to  be  smaller. 
The  total  in  the  Southern  Hemisphere  was  only  slightly  larger  than  that  of 
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a  year  parlier.     The  Canadian  surplus  was  about  40,000,000  bushels  larger, 
whereas  that  of  United  States  was  about  53,000,000  smaller. 

The  surplus  of  wheat  for  export  or  carry-over  in  the  United  States  on 
March  1  totaled  343,000,000  bushels  compared  with  401,000,000  a  year  earlier. 
During  February  this  surplus  was  reduced  about  2,000,000  bushels,  whereas, 
during  February  1932  the  surplus  was  reduced  7,000,000  bushels,  a/  Stocks 
of  wheat  in  the  United  States  on  March  1  were  more  evenly  distributed  among 
the  various  storage  positions  than  a  year  earlier.     Commercial  stocks  in 
store  at  principal  markets  on  March  11  totaled  145,942,000  bushels  compared 
with  218,786,000  a  year  earlier,  a  difference  of  approximately  73,000,000 
bushels.    Although  information  on  stocks  in  other  positions  is  not  available 
for  that  date  it  is  probable  that  farm  stocks  and  mill-  stocks  were  somewhat 
larger  than  a  year  ago.     There  are  some  prospects  for  a.  larger  volume  move- 
ment of  wheat  from  exporting  countries  during  the  remainder  of  the  1932-33 
season.     It  is  probable  that  the  increase  will  be  noted  to  a  greater  extent 
in  Canada,  Argentina  and  Australia,  than  in  the  United  States. 

Stocks  of  wheat  available  for  export  or  carry-over  in  the  Danube  Basin 
and  in  Russia  continue  relatively  small,  and  United  Kingdom  port  stocks  and 
wheat  afloat  to  the  United  Kingdom  and  the  Continent  were  about  8,000,000 
bushels  less  on  March  1  than  a  year  earlier.    Farm  stocks  in  France  and 
Germany,  however,  were'  reported  to  be  relatively  large  for  this  sea,son  of  the 
year..  '• 

The  apparent  disappearance  of  wheat  in  Germany  between  December  15, 
1932,  and  January  15,  1933,  appears  -to  have  been  somewhat  larger  than  during 
the  preceding -month.    'Total  stocks  .of  wheat  on  .farms  declined  about  15,700,000 
bushels  during  this  period,  and  second-hand  stocks  also  showed  a  slight  decline^ 
During1  the  corresponding  period  of  the  previous  year,,  -farm  stocks  were  reduced 
by  only  10,000,000  bushels.     Despite -the  larger  exports  of  wheat  in  January, 
therefore,  an  'increase*  in  the  :  disappearance -occurred.    Nevertheless,  both  farm  . 
and  trade  stocks  are  large  enough  to  be -burdensome, -and  are  likely  to  be  a 
depressing  factor  for  some  time  to  come. 

•Supplies  of  domestic  bread  wheat  in  northern  Italy  still . appear  rather 
la.rge -despite  a  domestic  milling  •  quota -of  95  per  cent.     In  southern  Italy  and 
on  the  Islands,  on  the  other  hand,  supplies -of  soft  wheat  are  reported  to  be 
small,  and  these  sections  must • depend  largely  on-foreign  grain  during  the 
balance  of  the  season.'   


:  :  • .    ■  ■  1933-  Crop  

United  States 

i 

An  increase  of  about  2  per  cent  in  the  acreage  of  spring  wheat  other  than 
durum  to  be  harvested  in  1933  as  compared  with  the  acreage  harvested  in  1932  is 

a/  It  appears  now  that  the  amount  of  wheat  to  be  fed  to  livestock  during  the 
current  season  may  be  larger  than  previously  estimated.     The  surplus  of 
383,000,000  bushels  as  of  February  1  which  appeared  in  the. February  24  issue 
of  World  flheat  Frospects  should  be  revised  to  345,000,000. 
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indicated  by  reports  from  farmers*     Indicated  aereage  for  harvest  this  year 
is  13,003,000  acres.     Important  changes  from  last  year  are  a  decrease  of  15 
per  cent  in  Montana  and  an  increase  of  over  50  per  cent  in  the  Pacific  North- 
west.    In  the  latter  area,  the  increase  is  to  replace  acreage  of  winter  wheat 
lost  from  winter  killing,  with  a  slight  decrease  in  total  wheat  acreage 
indicated.    Marked  decreases  in  durum  wheat  acreage  is  indicated  in  each  of 
the  important  durum  producing  States.     The  1933  acre  an  e  of  durum  wheat  for 
the  United  States  is  indicated  at  2,983,000  acres,  a  decrease  of  about  23  per 
cent  from  the  acreage-  h-rvested  in  1932. 

The  December  report  of  the  Crop  Reporting  Board  indicated  a  probable 
abandonment  of  winter  wheat  in  excess  of  20  per  cent.     This  is  confirmed  by 
the  reports  just  received  and  accounts  for  intention  to  plant  more  grain  sor- 
ghums and  certain  other  crops  in  the  Grent  Plains  States  from  Ilebraska  south. 

Present  information  indicates  that  the  acreage  of  all  wheat  for  harvest 
this  year  will  be  from  5  to  10  per  cent  below  the  acreage  harvested  last  year. 

Continental  Europe 

The  condition  of  winter-grown  grains  is  generally  satisfactory  through- 
out tne  Continent,  and  conditions  in  most  countries  are  better  than  a  year  ago* 
The  fears  of  crop  damage  expressed  during  the  severe  cold  spell  of  January, 
have  to  a  large  degree  subsided,  and  the  cold  weather  experienced  in  February 
was  in  most  cases  accompanied  by  sufficient  snow  to  provide  good  protection 
for  the  winter  crops.     Precipitation  from  last  October  to  the  latter  part  of 
February  was  generally  below  normal  throughout  Germany,  Czechoslovakia  and 
Poland,  though  the  deficiency  was  not  so  pronounced  as  it  was  a  year  ago.  The 
lack  of  rainfall  seems  to  be  most  pronounced  in  southeastern  Poland  and 
central  Czechoslovakia.     In  Austria,  on  the  other  hand,  the  rainfall  during 
the  winter  period  has  been  somewhat  above  normal  and  conditions  there  a.re 
much 'better  than  a  year  ago. 

Tne  Danube  Basin  office  estimates  the  aCreage  sown  to  winter  wheat  in 
the  Basin  to  be  slightly  larger  than  that  sown  in  the  fall  of  1931. 

During  the  second  half  of  January  there  was  excellent  snow  covering  for 
whea.t  throughout  the  entire  Basin,  which  offered  satisfactory  protection 
against  the  prevailing  low  temperatures.     By  the  beginning  of  February,  the 
snow  had  melted,  but  temperatures  were  nigh  enough  to  prevent  noticeable 
damages  to  fall  sown  crops.     The  heavy  snow  covering  melted  gradually  ssni 
the  large  supply  of  moisture  which  entered  the  ground  will  be  very  favorable 
to  the  development  of  the  plants. 

Tne  condition  of  fall  sown  whea,t  is  still  reported  to  be  satisfactory 
in  Bulgaria,  and  good  in  all  of  the  other  countries  of  the  Danube  Basin. 

Africa 

Tne  seeding  of  wheat  in  French  Forth  Africa  is  now  about  finished  and 
indications  are  that  the-  area  Will  approximate  that  of  a  year  ago*  In  Morocco, 
acreage  is  about  the  same  a.s  in  1932,  in  Algeria  some  increase  is  expected, 
but  in  Tunisia,  there  is  a  decrease.    Present  prospects  are  a  bit  better  than 
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last  season  for  the  three,  c Dir.: tries  as  r  group.,  for,  al though  the  outlook  in 
Tunisia  is  for  a  crop  considerably  under  the  record  of  last  year,  favorable 
conditions  in  Morocco  more  than  make  up  the  difference. 

Soviet  Russia 

The  previously  reported  pirn  for  the  spring  of  1933,  which  was  already 
below  previous  years'  levels,  has  been,  revised  downward. 

The  revised  pirn  published  on  February  2,  1935,  end  bearing  the  signa- 
ture of  Stalin  and  the  Chairman  of  the  Council  of  People's  Commissars  of  the 
Union,  calls  for  a  total  spring  acreage  of  234,745,000  acres,  which  is  1.7 
per  cent  below  the  preliminary  reported  acreage  for  1932.     The  original  plan 
for  spring  wheat  has  been  greatly  reduced. 

The  following  tabulation  gives  the  plans  for  the  last  2  years,  as  well 
as  last  year' s  actual  sowings. 


I  tern                  •   ■     All  crops  Spring  wheat 

1,000  acres .  1.000  acres 

Original  plan  for  193  3                           2  40  ,  922  .  59,551 

Revised  plan  for  1933                             234,745  57,327 

1932  plan                                                  252,907  .  64,740 

Actual  sowings,  1932  a/                         238,886  56,386 

Per  cent  1933  plan  is  of  actual        Per  cent  Per  cent 

sowings  in  1932                                    98.3  101.7 

a/  Preliminary  data  of  the  Commissariat  of  Agriculture  of  U.S.S.R. 


Inadequate  seed  supplies  in  many  regions  and  a  slow  distribution  of 
governmental ' seed  loons  characterize  conditions  at  the  beginning  of  seeding 
time  in  southern  Russia,  according  to  recent  information  received  from  the 
Bureau's  Berlin  office.     Tractor  repair  work  was  reported  no  better  than  last 
year  when  it  was  rather  backward.     Reports  from  parts  of  the  main  export 
regions  of  Ukraine  and  ITorth  Caucasus  indicate  a  slow  assembling  of  local 
seed  with  collective  farms,  which  represent  about  70  per  cent  of  the  1932  farm 
acreage  in  these  regions,  relying  to  a  considerable  extent  upon  Government 
seed  loans*     In  Ukraine  the  tendency  to  replace  spring  wheat  by  buckwheat 
and  millet  is  reported.     Soring  grain  seeding  in  this  region  normally  begins 
in  the  latter  part  of  March  and.  ends  in  thy  latter  part  of  April.    As  was  the 
case  last  year,  the  assembling  of  seed  wheat  has  been  less  satisfactory  then 
that  of  ether  crops,     v/heat  seed  loans  granted  this  season  are  about  8,500,000 
bushels  or  somewhat  less  than-  loans  of  last  year.    They  arc  available  only 
to  collective  and  State  farms  and  thus  far  only  in  the  provinces  of  Ukraine 
end  .Torth  Caucasus. 
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Fr ices,  Movements  311  d  Markets 

iifhe'at  prices  at  the  principal  world  markets  Changed  very  little  during 
February.    During  the  first  few  days  of  March,  however,  there  was  an  advance 
which  continued  at  markets  outside  the  United  States.     Owing  to  the  bank 
holiday,  grain  exchange's  were  closed  from  March  4  to  15  during  which  time 
futures  price    Quotations  were  not  available  and  there  were  few  sales  of  cash 
wheat.     Prices  at  Liverpool  advanced  about  2  cents  a  bushel  and  at  Winnipeg 
about  4  cents  from  March  3  to  March  11.     At  Buenos  Aires  the  advances  were 
somewhat  smaller.    On  reopening  of  the  exchanges  March  16  prices  advanced 
about  5  cents  per  bushel,   the  limit  set  by  the  exchanges.     The  limit  of  price 
fluctuation  was  removed  on  March  17  but  the!  5  cent  advance  did  not  hold. 
Miay  futures  at  Chicago  declined  from  53-7/6  bid  on  March  15  to  50-3/8  on 
March  22,     During  the  same  period  Liverpool  declined  from  49  to  47-l/s  cents 
per  bushel. 

Movement  of  wheat  from  the  principal  'exporting  countries,  during 
February  and  the  first  2  weeks  of  March,  was  somewhat  larger  than  the  exports 
for  the  corresponding  period  last  year.     This  increase  is  accounted  for  by 
the  relatively  large  exports  of  Canada  and  Australia,  both  the  United  States 
and  Argentina  having  been  smaller  than  those  of  the  corresponding  period 
last  year.     The  total  world  shipments  of  wheat  and  flour  for  the  crop  year 
to  March  1  were  considerably  smaller. than  those  of  the  corresponding  period 
last  year.     Since  October,  however,  the  decline  in  world  shipments  has  been 
smaller  than. Coy  the  first  4  months  of  the  current  crop  season. 

Danube  Basin 

Unusually  small  offers  due  to  the  bad  condition  of  country  roads,  and 
anticipation  of  further  price  increases  was  the  most  important  feature  of 
Danube  Basin  markets  during  February;    Urgent  demands  for  export  and  by 
mills  during  February,  together  with  curtailed  offers  resulted  in  a  further 
price  increase. 

Estimated  exports  from  the  Danube  Basin  during  February  total  approxi- 
mately 514,000  bushels  as  compared  with  a  revised  export  figure  for  January 
of  419,000  bushels. 

In  Rumania  and  Yugoslavia,  relatively  high  internal  prices  still  prevent 
any  possibility  of  export. 

A  group  of  Bulgarian  exporters  are  reported  to  have  concluded  an  agree- 
ment with  the  Czechoslovak  grain  importing  agency  for  the  delivery  of  661,000 
bushels  of  wheat  before  .the  end  of  the  present  marketing  year.    However,  ex- 
ports from  Bulgaria  during  January  and  February  have  been  low,  largely  on 
account  of  navigation  difficulties. 

The  Hungarian  Government  has  distributed  permits  for  the  export  of 
459,000  bushels  of  wheat  to  Austria,  to  be  exported  before  the  end  of  March 
1933.     In  addition  to  this  quantity  important  quantities  of  Hungarian  flour 
stored  at  Vienna,  were  sold  at  the  beginning  of  February.     Hungarian  mills 
report  .an  intention  to  replenish  their  warehouse  stocks  of  flour  at  Vienna 
as  soon  as  river  navigation  opens.     The  Czechoslovak  "Kooperativa" ( cooperative 
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union)  has  purchased  several  parcels  of  Hungarian  wheat  at  a  price  of  between 
69  to  73  cents  per  "bushel  f.o.b.  various  frontier  stations.    Beginning  with 
February  10,  the  Syn ideate  of  Hungarian  Cereal  Exporters  fixed  a  minimum 
price  for  such  exports  at  71  cents,  per  bushel,  and  actual  transactions  were 
closed  at  around  73  cents  per  'bushel.     The  total  import  Quota  obtained  from 
the  Czechoslovak  Government,  on  a  compensation  basis,  amounts  to  404,000 
bushels. . 

Table  2.-  Wheat:  Closing  prices  of  May  futures 


Date, 


Chicago 


1932  :1933 


Cents: Cents 


Kansas  City 


1932  ;1933 


C  en  t  s :  C  en  t : 


Minneapolis' 


1932 


Cents 


Jan  3  )  / 

:     62  : 

50 

53  : 

44 

:  71 

49 

61 

:     42  : 

61 

:  51 

:d/47  : 

40 

Fob  25)-' 

56  : 

45 

48  : 

38 

:     66  : 

42 

52 

:  39 

54 

:  47 

:d/40 

36 

Fob  18  .  ' 

:    62  : 

48  : 

53  ':- 

42 

.70. 

'  46  , 

59 

:.  40 

61 

:  48 

:d/43  : 

36 

25 

:     62  : 

47 

:    53  : 

■41  . 

:  71 

:     45.  • 

60 

:  39 

.  61 

:  .  47 

:     49  : 

36 

Mar.  3',  -\ 

-     62  : 

■  49 

53  : 

43 

•  70 

46 

60 

:  40 

:  47 

:.   48  : 

36 

11 

:     61  : 

e/ 

52  : 

e/. 

70 

:  e/ 

:  60 

:f/44  : 

59 

:f/49 

:     49  : 

37 

1933 


C  en  t  s 


Winnipeg  gj 


1932  :1933 


Cents:  Cents 


Liverpool  a/1 


1932  :1933 


Cents: Cents 


Bueno  s 
Aires  b/ 


1932  :1933 


.ts:  Cents 


a/  Conversions  at  noon  buying  rate 
b/  Prices  are  of  day  previous  to  o 
c/  High  and  low  for  period  (Jan.  3 
d/  March  futures. 
e/  Tradinj  suspended.  f/  Exchange  rates  for  March 


of  exchange, 
ther  prices. 
-  Feb.  25,  1935)  (Jan. 


4  -  Feb.  27, 
3  used. 


52). 


Table  3.-  Wheat:  Weighted  average  cash  price  at  stated  markets 


All  classes 

Ho . 

2 

Ho. 

1 

:      Ho .  2 

Ho. 

2 

.ostem  1 

Week  : 

and  g 

rades  . 

Hard 

Winter 

Dk.H. 

Spring 

:  Amber 

Durum 

:Sed  Winter 

white 

ended  .  : 

six  m 

arkets: 

Kens  as 

City 

Minn*: 

apoli  s 

: Minneapolis 

St.  Louis 

Seattle  cf 

1932 

:1933 

1932 

:1 

933 

1932 

:1933 

:1932 

1S33 

1932 

1933 

:1932  :193| 

Cents 

:  C  en  t  s 

Cents 

:C 

en  t  s 

Cents 

: Cents 

: Cents 

C  en  t  s 

:  Cents 

C  e  n  t  s 

•Cents:  Cent: 

Jen  7 
Feb. 25  )-' 

:  63 

:  50 

55 

45 

:  79 

:  52 

:  90 

:     55  ' 

:  58 

50  : 

67  :  47  \ 

57 

:  .  46 

51 

42 

74 

:  48 

:  84 

49 

56 

:  48 

61  :  44  ; 

Feb. 18 

58 

:  48 

:  54 

'  44 

77 

?  '51' 

:  '86 

51  • 

58 

:  50 

53  :  45  J 

25 

:  60 

:  48 

:  55 

44 

.  77 

:  51 

:     86*  : 

50 

•  58 

•  49 

63  :  45 1 

Mar.  4 

:  59 

:  48 

%  52 

44 

•  75 

:  50 

:  85 

.  51 

t,  57 

49 

63  :  441 

11  : 

59 

:  cj 

53 

U 

'  -76 

:  of, 

;    8i  ' 

o/ 

:  5.S 

'  £/• 

:     62  : 

a/  Weekly  avornge'  of  doily  cash  quotations,  basis  Ho.  1  sacked  30  days  delivery, 
b/  High  and  low  for  period  (Jan  7  -  Feb.'  25,  1933')   (Jan,  8  -  Feb.  25,  1932) 
cj  Trading  suspended. 
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Table  4. -Wheat;     Price  per  "bushel  at  specified  markets, 
January  7,  1933  -  Harch  4,* 1933 


Week 
ended 

Kansas 
City 

a/  - 

Minne- 
apolis 
-i  / 

 \L- 

Winni- 
peg 
i 

Buenos 
Aires 

_  u  

Liver- : 
•  boo!  : 

Great  : 
Britain; 

Berlin 

Paris 
i 

.  Milan 
i 

Cents 

Cents  ! 

Cents 

Cents 

Cents  : 

Cents 

Cents 

Cents 

Uents 

Jan.     7  . .  . 

43.2 

48.4 

35.2 

37.1 

50.9  : 

47.7  ; 

121 

114 

:  157 

14  ...  . 

45.4 

52.3 

35.6 

37.9  , 

:  50.1  : 

47.1  , 

121 

114 

.  160 

21  ... 

42.9  . 

50.9  . 

34.4 

•36.0 

:  50.9  • 

47.9 

120 

:  115 

:  159 

28  ...  • 

43*9  : 

50.9 

34.8 

.  35.5 

;  50.0  : 

48.4 

119 

.  117 

:  159 

Feb.     4  ... 

.  42.5 

.  49.6  . 

34.3 

35.3 

:  46.3  : 

49.3 

.  120 

114 

:  156 

11  ...  . 

,  43.4 

50.1 

35.0  . 

35.8 

;  46.3  : 

49.0 

.  122 

.  114 

:  155 

18  ... 

44.0  . 

51.0 

,  35.  5 

35 .  Ci 

:  45.9 

.  48.4 

;  124 

,  115 

.  154 

25  ... 

44.2 

:  50.7 

.  35.9 

.  34.6 

:  48.9 

48.1 

:  128 

:  115 

:  153 

Mar.     4  . .  . 

^±3.6 

:  49.5 

:  36.0 

34.6 

:  47.5 

;  129 

111 

:  152 

Prices  are  averages  of  daily  prices  for  weeks  ending  Friday  except  as 
follows:     Great  Britain  prices  of  home-grown  wheat  are  averages  for  the  week 
ending  Saturday.     Berlin,  Paris,  and  Milan  prices  are  Wednesday  quotations. 
Prices  at  Winnipeg,  Buenos  Aires,  Liverpool,  Great  Britain,  Berlin,  Paris,  and 
Milan  are  converted  to  United  States  money  at  the  current  rates  of  exchange, 
a/    No.  2  Hard  Winter,  b/    No.  1  Dark  Northern  Spring,     cj    Nc.  3  Manitoba 
Northern,     d/    Near  futures,     ej    All  sales  of  imported  parcels,     fj  Home- 
grown wheat  in  England  and  Wales,     g/  Domestic. 


Table  5. -Wheat:    Average  price  per  bushel  of  parcels  of  specified 
description,  c.i.f.  at  Liverpool,  specified  periods,  1932  and  1933 


Period 

No.  3  Manitoba  Northern 

Ro  safe 

1932  : 

_ 1933   

Cents 

 1932   

 1933  _ 

Cents 

Cents 

Cents 

Jan. 

7   

61  { 

51  : 

54  ; 

46 

14   ; 

62  : 

52 

53 

48 

21   

63  : 

50 

52 

,      •  46 

28    • 

62  : 

50 

51  ; 

46 

Feb. 

4  , 

61  i 

49 

:  52 

1 1  46 

11   

61  : 

49  : 

53  : 

45 

18   W 

:          64  : 

56      .  j 

4  44 

25  

:           67  ; 

49 

59  ri 

43 

Mar. 

4  

67 

i  58 

11   

:           69       •  3 

:  59 

Doiapilod  from  Broomhall's  Corn  Trade 
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Exoorts  of  wheat  from  Russia  through  South  Russian  ports  from  July  1, 
1932  to  February  22,  1933,  totaled  17,208,0G0  bushels  compared  with  71,832,000 
"bushels  for  the  corresponding  period  last  year. 

United  Kingdom  ; 

 TCHsS  Prices  -  of  vheat  at  Liverpool  changed  very  little  during  February. 

No..  3  Manitoba  'Northern  was  quoted  at  49  cents  per  bushel  for  each  of  the  weeks 
during  February'."  Re  safe  was  quoted  at  46  cents  per  bushel  for  the  week  ended 
February" ,4,,  but  declined  to  43  cents  for  the  week  ended  February  25.     For  the 
corresponding  -period  of  'last  year  Rosafe  advanced  from  52  to  59  cents,  and  Kb* 
3  Manitoba  Northern  'from  .61  to  '67  cents.  , 

Imports  of  wheat  into  the  United  Kingdom  during  November  and  December, 
1932,  and". January,  1933,  totaled  45,169,673  bushels,  compared  with  44, 882 , 178 
bushels  for  the  corresponding  period  last  year.    -Although  irrroorts  into  the 
United  Kingdom  for  these  3  months  were  about  the 'sane  as  for  last  year,  the 
percentage  imported, from  Australia  and  Canada  Was  much  larger  this  year.  Of 
the  total,   57.2  per 'cent  came  from'Canada,  and  16.1  per  cent  from -Australia. 
Ear  these  3  months  last  year,  26.9  per  cent  came  from  Canada  and  6.6  per  cent 
came  from  Australia.     The  imports  from  the  United  States  represented  1.6  aer 
cent  cf  the  total  this  year,  and  8. 7  per  cent  for  last  year. 

Germany 

Grain  prices  in  Germany  during  February  showed  a  distinct  recovery 
from  the  low  point  reached  tcward  the  end  of  January.     This  improvement,  how- 
ever, was  due  not  to  any  fundamental  change  in  the  market  situation,  but  to 
the  appointment  of  the  new  Hitler  cabinet,  which  is  strongly  protectionist ic 
in  its"  sentiment.     The  Deutsche  Getreide-Handelsgesellschaf t  (D.G.H.)  continues 
tr  make  purchases;  but  under  the  protection  of  the.  new  Government  it  has  been 
much  easier  to  maintain  prices  than  was  formerly  the  case.    Prices  of  domestic 
wheat  advanced  from  $1.24  per  bushel  on  February  1  to  $1.33  on  February  22. 
The  grain  trade  as  well  as  the  flour  mills  continue  to  operate  on  a  hand-to- 
mouth  basis  as  demand  for  flour  continues  limited.     The  new  Government  announce* 
that  increased  efforts  would  be  made  to  support  the  grain  market,  and  this 
caused  farmers  to  hold  back  deliveries.     One  of  the  first  moves  was  the  issuance 
of  a  new  decree  through  which  farm  property  throughout  Germany  is  protected 
against  foreclosure  until  October  31,  1933. 

Exocrts  of  wheat  in  January  1933  were  considerably  larger  than  those 
of  the  previous  month.    Under  the  old  exchange  plan  no  further  exports  of  wrier  t 
were  Possible  :  after  January  31,  1933,  but.  the  Government  has  recently  indicated 
that  "some  further  measures  will  be  taken  to  encourage  grain  exoorts.  Exports 
of  wheat  during  the  period  August  1932  to  January  1933  totaled  18,128,000 
bushels,  and  exceeded  import?  by  1,565, 000 -bushels. 

France 

Prices  fluctuated  within  rather  narrow  limits  during  February,  but 
declined  considerably  at  the  beginning  of  March.     Farm  offers  were  rather 
slew,  due  largely  to  the  appropriation  of  $11,760,000  to  be  used  by  the 
Grverrment  in  supporting  the  wheat  market.     Stabilization  purchases  of  the 
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surplus  during  years  of  exceptional  crops  seems  justified  to  France  because 
of  its  us\ial  position  as  an  importer  of  v;he:.t. 

Business  in  foreign  wheat  has  recently  shown  a  pick-up,  with  Llanitobas 
the  centre  of  interest. 

Belgium-Holland 

'.'/heat  markets  in  Belgium  and  Holland  were  rather  quiet  during  February, 
and  prices  were  somewhat  easier.     Offers  of  both  Canadian  and  Argentine  wheat 
were  liberal,  but  buyers  were  rather  hesitant.     The  unfavorable  condition  of 
winter  wheat  in  the  United  States  resulted  in  occasional  periods  of  activity; 
but  flour  mills  refused  to  commit ■ themselves  for  more  than  immediate  needs. 

In  Holland  the  domestic  milling  quota  for  wheat,  which  was  formerly 
25  per  cent,  has  been  raised  to  35  per  cent,  effective  February  1933.  This 
may  have  some  effect  upon  the  import  requirements  during  the  remainder  of 
the  season. 

_Ita_ly_ 

Prices  of  wheat  at  hi  Ian  declined  slightly  during  February  and  e  arly 
Larch.     Wheat  markets  in  no  rt hern  and  central  Italy  were  generally  dull  during 
•February.     Supplies  were  fairly  plentiful,  but  demand  was  restricted. 

Czechoslovakia 


The  Czechoslovakia^  wheat  markets  were  also  more  active  during  most  of 
"ebrviary.     Prices  for  Bohemian  wheat  in  Prague  (SO.S  to  62.2  pounds  per 
bushel)  rose  from      :1.26       per  bushel  at  the  beginning  of  February  to 
51 • 30 on  February  22.    The  improvement  in  the  domestic  market  was  accompanied 
by  an  active  demand  for  foreign  wheat.     The  firmness  of  the  market  is 
attributed  partly  to  local  transportation  difficulties,  but  it  now  appears 
that  domestic  supplies  have  been  rapidly  reduced  as  a  result  of  the  very  small 
quantities  of  foreign  wheat  which  were  permitted  to  enter  the  country  during 
the  past  6  months. 

Poland 

Since  the  end  of  January  both  the  wheat  and  rye  markets  have  been  dis- 
tinctly firmer.     Wheat  prices  advanced  from  85  cents  per  bushel  at  the  end  of 
January  to  about       (JlvlS     at  the  end  of  February.     Other  grains  also  advanced 
sharply.    The  rather  severe  winter  with  heavy  snow  in  some  sections  has 
handicapped  deliveries,  but  there  is  a  distinct  shortage  of  wheat  as  a  result 
of  last  year's  poor  crop.    Rye  supplies,  however,  are  still  plentiful. 

China 

During  the  winter  months  heavy  purchases  of  Australian  and  Canadian 
wheat  have  been  made  by  millers  in  Shanghai  and  imports  of  foreign  wheat  for 
the  current  year,  July  1932  to  June  1933,  may  ecual  the-  amount  of  27,000,000 
bushels,  imported  in  1930-31.     In  addit  ion  to  the  imports  at  .Shanghai  there 
will  be  small  additional  amounts  imported  at  Tientsin  and  other  Chinese  ports. 
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Prices  have  favored  importations  from  Australia  "but  possibly  for  the  first 
time  in  the  history  of  the*  Shanghai  flour  industry  importations  of  Argentine 
wheat  were  made  this  season.    Arrivals  of  foreign  wheat  at  Shanghai  during 
the  past  2  months  have  been  quite  large  and  Shanghai  mills  are  operating  near 
full  capacity.    The  demand  for  Shanghai  flour  continues  quite  strong  in 
both  north  and  south  China.     In  the  judgment  of  Assistant  Agricultural 
Commissioner  Fred  J.  Ross iter,  the  major  wheat  requirements  for  the  Shanghai 
industry  have  now  "been  ordered  and  new  purchases  of  foreign  wheat- during  the 
remainder  of  the  crop  year  are  expected  to  be  small.    The  new  wheat  crop  in 
the  Yangtze  Delta  is  harvested  in  late  May  and  early  June.  .  . 

The  flour  market's  of  north  China,  consisting  chief ly  of  Tientsin  and 
Dairen,  continue  to  import  a  larger  volume  of  flour  than  during  the  past 
season.     The  wheat  crop,  particularly  in  Manchuria,  was  short  and  record 
imports  were  made  at  Dairen  during  the  October  to  December,  1932  quarter.  The 
receipts  at  Dairen  consisted  largely  of  Shanghai  and  Japanese  flour. 


Table  6.-  Wheat:  Imports  at  Shanghai,  China,  by  countries  of  origin, 

1924-25    to  1931-32 


"ear  beginning 

United 

Canada 

'Australia 

Others 

Total 

'  States 

1,000 

:  1,000 

:  1,000 

:     1,000  ■ 

:  1,000 

• 

bushel s 

bushels 

:  bushels 

;  bushels 

:  bushels 

1924-25   

472 

321 

:  37 

0 

:  830 

1925-26  ..... 

480 

I  "     •  7,402  i 

988 

:  ■  0 

:  8,870 

1926-27 

'  ..    1,722  : 

2,825 

0 

0 

:        4, 547 

1927-28  ..... 

0 

:  1,855 

:  0 

a/ 

:  1,855 

634  .  , 

.  9,034 

:          2,- 077 

:  1 

:  -  11,746 

1929-30 

'%i     53  : 

.  .  "  1,108 

0 

a/ 

:  1,151 

1930-31 

•  • 

1,212 

.  6,795 

:        19,148  • 

•'        31  . 

:  27,186 

.1931-32  ........ 

b/  11,647  : 

•  2,913  , 

22,437  : 

c/l,084 

;  38,081 

Compiled  "from  "ChinVs'e  MaritYmV  Custo'ms"  reports* 

a/    Less  than  500  bushels.        b/  Includes  flood  relief  wheat. 

c/     From  Russia  and  Argentina. 

Japan  ■ 

In  Japan  low  prices,  of  Australian  wheat  during  the  past-  2  years 
have-  displaced  to  a  considerable  extent  wheat  from  Canada  and  the  United 
States.        March  1  prices  at  Tohyo  continue  to  favor  Australian  imports. 
Quotations  were:    Australian  f.a.q.     71  cents  per  bushel;     Canadian  lid.  1 
73  cents;    Western  White  No.  2  76  cents.      Wheat  imports  in  January  were 
1,180,000  bushels  and  consisted  of  879,000  bushels  from  Australia,  290,000 
from  Canada  and  11,000  from  the  United  States.    Consul  General  Garrels  at 
Tohyo  reported  on  March  7  that  both  the  domestic  and  export  flour  demand  was 
considered  quite  good  and  mills  were  operating  close  to  capacity. 
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Table  7.-  Japan:     Imports  of  wheat  by  countries,  1926-27 

to  1931-32 


Year  ended 
June  30 


1926-  27 

1927-  28 

1928-  29 

1929-  30 

1930-  31 

1931-  32 


Country  from  which,  imported 


TT*-n  "hpd 

Uill  uCU. 

Canada 

'Australia 

China 

1,000 

:  1,000  : 

'    1,000  : 

1,000 

hushels 

:  "bushels 

"bushe  1  s 

"Bushels 

7,861 

:      6,018  : 

3,755 

i  40 

5,931 

9,087 

:  3,284 

:  2,750 

3,755 

.  15,863 

:      5,166  : 

2,165 

8,019 

:  6,446 

3,136 

593 

3,752 

:      6,346  ; 

14, 714 

:  -7/ 

1,389-  ! 

;  5,621 

.  22,695- 

a/ 

Country  from  which  imported 


Other  countries 

:  Total 

1,000 

:  1,000 

"bus  3 \e  1  s 

:  hushels 

1926-27  ; 

'  42  ' 

:  17,716 

1927-28  ; 

37 

:             21,089  : 

1928-29 

34 

:  27,983 

1929-30  : 

130 

i  18,324 

1930-31 

1 

:  24,615 

1S31-32  : 

7 

29,712 

Foreign  Agricultural  "Service".""  Compiled  from  Annual  Return  of  the  Foreign 
Trade  of  Japan;  Monthly  Return  of  the  Foreign  Trade  of  Japan,  Decemher  and 
June  issues. 


a/     Less  than  500. 
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Y/ORLD  WHEAT  PROSPECTS 
Summary 

The  recent  advance  in  v;heat  prices  in  the  United  States  has  been  larger 
than  for  any  continuous  similar  period  since  the  summer  of  1929,  and  the  per- 
centage advance  was  greater  than  for  any  like  period  since  the  fall  of  1924. 
Jul;,  futures  at  Chicago  advanced  from  47-3/4  cents  per  "bushel  on  Karen  1  to 
75-l/8  cents  on  Hay  11,  an  advar.ee  of  27-3/8  cents  per  "bushel.    During  the  same 
period  July  futures  at  Liverpool  advanced  only  14-l/4  cents  a  bushel,  slightly 
more  than  half  the  Chicago  advance.    Much  of  the  greater  advance  at  Chicago 
can  "be  accounted  for  by  the  depreciation  of  the  dollar.     The  average  price  of 
all  classes  and  grades  of  wheat  at  the  six  principal  markets  for  the  week  ended 
March  4  was  47.9  cents  per  bushel.    The  average  for  the  week  ended  May  6  was 
74.5  cents  per  "bushel,  an  advance  of  26.6  cents.    Farm  prices  have  tended  to 
follow  the  advance  of  this  market  price  at  about  15  cmts  under  the  market  price. 
Farm  prices  during  this  "period  have,  of  course,  lagged  a  few  days  behind  market 
prices  which  is  the  usual  relation  "between  the  changes  of  farm  and  market  prices. 
Farm  prices  on  the  15th  or  Hay  were  about  25  cents  below  the  average  of  the 
5-year  perioa,  July  1909  to  June  1914;  whereas  on  May  15  the  difference  was 
about  50  cents  per  bushel. 

The  rise  of  wheat  rjrices  has  been  closely  associated  with  rising  prices 
of  other  commodities.     The  advance  in  these  prices  has  been  due  primarily  to 
the  expectation  of  improving  business  conditions  and  inflation,  but  only  a 
part  of  the  rise  can  be  attributed  to  any  actual  depreciation  of  the  dollar  in 
the  foreign  exchanges.     The  rise  of  the  dollar  value  of  the  French  franc 


The  order  and  method  of  presenting  data  as  to  foreign  conditions  has 
been  changed  in  this  issue.     The  reports  of  the  foreign  offices  have  not  been 
quoted  at  length  but  have  been  made  the  basis  of,  or  largely  used  in,  presenting 
the  foreign  supply  and  demand  situation. 
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( which  is  still  on  the  gold  standard)  has  amounted  to  only  about  17  percent, 
while  the  rise  in  prices  of  speculative  commodities  has  "been  much  greater.  In 
the  case  of  wheat,  Chicago  prices  have  risen  ahout  50  percent.     In  addition  to 
the  influences  common  to  all  speculative  commodities,  wheat  has  been  affected 
■by  the  poor  outlook  for  the  winter  wheat  crop  in  the  United  States. 

Stocks  of  wheat  available  for  export  or  carry-over  in  the  principal 
exporting  countries  oh  May  1  were  about  49,000,000  bushels  larger  than  those 
of  a  year  earlier.     Stocks  in  the  principal  importing  countries  of  Europe 
were  likewise  larger  on  May  1  than  a  year  earlier.     The  Danube  Basin  countries 
and  Russia  were  the  only  large  wheat  producing  areas  where  stocks  are  rela- 
tively low.    World  shipments  have  declined  rapidly  during  the  last  6  weeks . 
During  April  they  were  21,000,000  bushels  under  those  for  April  1932.  It 
seems  unlikely  that  world  shipments  and  consumption  will  increase  sufficiently 
during  the  remainder  of  the  crop  year  to  prevent  the  world  carry-over  of  wheat 
being'  larger  than  the  record  carry-over  as  of  July  1,  19  32.     In  the  United 
States,  however,  the  carry-over  on  July  1  may  be  about  the  same  as  it  was  a 
year  earlier. 

The  condition  of  the  winter  wheat  crop  in  the  United  States  on  May  1 
indicated  that  the  1933  crop  may  be  the  smallest  since  1904.     Spring  wheat 
sowings  in  the  United  States  are  considerably  later  than  usual  and  may  be 
smaller  than  those  of  last  year.    Canada  reports  intent ions-to-plant  an 
acreage  5  percent  smaller  than  that  sown  in  the  spring  of  1932.    The  "intentions 
to-plant"  reports  for  1931  and  1932,  the  only  other  years'  it  has  been  issued, 
indicated  from  7  to  8  percent  smaller  acreage  then  that  actually  harvested* 
Conditions  of  the  winter  wheat  crop  in  the  principal  importing  countries  of 
Europe  arc  reported  to  be  favorable  with  a  relatively  small  amount  of  winter- 
kill.    In  North  Africa  there  has  been  some  damage  reported  due  to  hot  winds, 
but  'he  prospects  are  for  a  crop  about  as  large  as  that  narvested  in  1932. 
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Vflieat  Stocks 

Surplus  wheat  avail able  for  export  or  carry-over  in  the  principal 
exporting  countries  on  Hay  1  totalled  774,000,000  "bushels,  compared  with 
796,000,000  on  April  1  and  725,000,000  on  May  1,  19  32.     Total  accounted  for 
world  stocks  on  May  l  were  828,000,000  bushels  compared  with  791,000,000 
a  year  earlier.    World  shipments  of  wheat  during  April  were  about  42,000,000 
bushels  compared  with  64,000,000  for  April,  1932.     Owing  to  the  relatively 
small  exports  during  April  surplus  stocks  in  the  principal  exporting 
countries  were  considerably  larger  on  May  1  than  they  were  a  year  earlier. 
On  April  1  these  stocks  were  only  7,000,000  bushels  larger  than  a  year 
before,  whereas  on  May  1  these  surplus  stocks  were  49,000,000  bushels 
larger  than  on  May  1,  1932. 

The  United  States  is  the  only  exporting  country  in  the  Western 
Hemisphere  that  reported  lower  stocks  of  wheat  on  May  1  than  a  year 
earlier,  and  the  surplus  stocks  in  the  United  States  have  been  decreasing 
much  more  slowly  during  recent  months  than  during  the  corresponding 
period  of  last  year.     It  seems  probable  that  United  States  exports  of 
wheat  during  the  2  remaining  months  of  the  current  crop  year  will  be 
considerably  smaller  than  those  of  May  and  June,  1932,  and  that  the  amount 
of  wheat  carried  over  into  the  1933-34  season  may  bo  as  large  as  the 
carry-over  on  June  30,  1932.     Should  exports  of  wheat  from  Canada,  Argentina 
and  Australia  during  May  and  June  be  equal  to  the  exports  of  those  2  months 
in  1932,  the  carry-over  of  wheat  in  the  principal  wheat  exporting  countries 
oi  the  \7ostern  Hemisphere  will  be  larger  than  that  oi"  June  30,  1932, 
when  the  combined  carry-over  oi  those  countries  was  the  largest  on  record. 

Stocks  of  wheat  in  the  exporting  countries  of  the  Danube  Basin 
are  reported  to  be  small,  and  it  is  expected  that  the  carry-over  in  that 
region  will  be  somewhat  smaller  than  that  of  June  30,  1932.    Although  no 
reliable  information  is  available  on  stocks  of  wheat  in  Russia,  judging 
from  the  rapid  decline  in  exports  from  that  country,   it  seems    likely  that 
stocks  of  wheat  in  Russia  at  the  beginning  of  the  1933-34  season  will  bo 
extremely  small. 

The  carry-over  of  wheat  in  the  principal  importing  countries  of 
Europe  may  bo  somewhat  larger  than  that  of  June  30,  1952.     Germany  and 
France  both  report  stocks  of  wheat  on  May  1  considerably  larger  than  those 
of  a  year  earlier.    United  Kingdom  port  stocks,  wheat  afloat  for  the 
United  Kingdom,  afloat  for  the  Continent,  and  afloat  for  orders  were 
somewhat  smaller  on  May  1  than  a  year  earlier.     The  difference,  however, 
was  not  sufficient  to  offset  the  large  increase  of  stocks  in  exporting 
countries . 
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Table  1.-  wheat:  Surplus  for  export  or  carry-over  in  the  principal 
exporting  countries,   and  United  Kingdom  port  stocks  and 
stocks  afloat,  Maj  L,  1330  -  1933 


Position 

United  States  - 

Pomes  tic  wheat  . . .  

Canadian  wheat   

Canada  - 

Domestic  wheat  

United  States  wheat  . . . 

Argentina  -  

Australia  

Total  ....... 

United  Kingdom  port  stocks 

wheat  .........  . . 

Flour  (  as  wheat  ) 
Afloat  for  United  Kingdom 
Afloat  for  Continent  ..... 

Afloat  for  orders  

Total   

Grand  total  . 


VnV  Y" 

1  you 

Million 

:  Million  : 

Million 

"bushels 

.  "bushels  ■ 

busnels 

308" 

;     327  • 

"382"  " 

18 

:        5  : 

5 

1 1 Z 

:     2Uo  : 

1  P.7 

lOI 

o 

A  < 

0  f 

•        yu  < 

B7 

51 

S  91 

O  f 

oil 

;     <  q\j 

~  "  "  "ifpc 

8 

:  9 

:  11 

2 

•:  1 

;  1 

10 

:  14 

:  14 

17 

:  24 

;  23 

8 

:  10 

:  17 

45  '  ~ 

~i  58' 

r~  6G 

"       656  " 

:  788 

s  791 

1955 
Million 
bushels 

"~369 


235 
5 
87 
76 

"774_ 

13 

41 

"54 
828 


Table  2.- 


ti/heat  stocks  in  the  United  States, 
of  April  1,  1930-1933 


•  1930 

.   ~- .  -  ~,  ~y>05q 

:  bushels 

On  farms  :  129,547* 

In  interior  mills  and  elevators    (80,000) 

Commercial  stocks   •  •  •  ■  •  • :  153,122 

Owned  by  merchant  mills  :  74, 546 

In  transit  to  merchant  mills  3  3,687 

Stored  for  others  by  mills  ............. :  ( 10,_G00 ) 

Total   f  455, 902  " 


1931 

1,000 
bushels 

116,364 
72,253 

215,583 
58,788 
8,521 

(18,000) 

"487  ,""509  " 


as 


195; 


1,000 
bushels 

165,903 
69,327 

207,215 
78,555 
9,211 
12,854 

543",  1575 


1933 

'  i7ooo 

bushels 

178,554 
98,796 

135,552 
87,848 
11,050 
10,85jj 
"  522,43a 


C  ont inent  al  Europe 

German  farm  stock  figures  as  of  March  15  indicate  that  the  stocks  held 
by  farmers  are  continuing  to  decline  quite  rapidly,  despite  the  relatively 
quiet  character  of  the  grain  business  in  recent  months.  "Second-hand"  stocks 
as  reported  on  April  1  were  about  the  same  as  a  month  earlier,  but  wheat  as 
well  as  rye  stocks  are  considerably  above  the  figures  reported  for  April  1,193 
Farm  stocks  of  wheat  in  France  are  still  reported  to  be  abundant. 

Port  stocks  in  the  middle  of  April  were  considerably  above  middle  and^ 
end  of  March  holdings,  but  it  is  to  be  expected  that  the  more  active  purchasing 
activity  of  the  flour  mills  in  the  second  half  of  April  will  somewhat  reduce 
these  stocks  by  the  end  of  April.     The  largest  increase  has  taken  place  at 
Antwerp,  whereas  a  decline  was  reported  from  Rotterdam. 
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Continental  port  stocks  are  now  somewhat  smaller  than  a  year  ago,  "but  perhapi 
the  main  difference  apparent  from  a  comparison  of  the  figures  is  in  the  distri- 
bution of  the  stocks  this  year  as  against  last.    The  "bulk  of  the  stocks  last  year 
was  in  southern  Europe,  whereas  this  year  it  is  in  northwestern  Europe. 

United  States 

The  Hay  1  condition  of  66.7  percent  of  normal  for  winter  wheat  indicates  a 
probable  production  of  337,435,000  bushels  compared  with  334,087,000  bushels 
estimated  on  April  1,    462.,  151, 000  bushels  produced  in  1932  and  589,436,000  bushels 
the  average  production  for  the  5-ryear  period,  1926-1930.    The  indicated  crop  is 
smaller  than  the  production  in  any  year  since  1904.    The  acreage  remaining  for 
harvest  is  estimated  at  27,096,000  acres  compared  with  33,656,000  acres  harvested 
in  1932  and  the  average  of  30,560,000  acres  for  the  5-year  period,  1926-1930. 
This  is  a  smaller  acreage  than  harvested  in  any  year  since  1912. 

The  condition  of  the  growing  crop  on  May  1  at  66.7  oercent  of  normal  is  the 
lowest  on  record.    The  condition  on  May  1,1932,  was  75.1  percent,  and  the  Hay  1 
condition  for  the  10-year  oeriod,  1921-1930,  was  61.9  percent.    The  condition  is 
below  average  in  all  of  the  principal  winter  wheat  States  and  is  notably  low  in 
the  Great  Plains  area  and  in  the  pacific  Northwest.     Since  April  1,  the  prospective 
production  has  increased  in  nearly  all  sections  except  the  Pacific  Northwest, 
though  lower  figures  on  May  1  than  on  April  1  are  shown  in  scattered  States. 

The  percentage  of  acreage  abandoned  is  e  stimated  at  32.2  percent  of  the  aree 
sown  last  fall  and  ma:/  be  compared  with  13.7  percent  in  1932,  and  with  14.7  per- 
cent, the  average  for  the  10-year  period,  1921-1930.     This  is  the  highest  per- 
centage abandonment  on  record.  The  acreage  abandoned  this  year  was  12,809,000  acres 

The  indicated  production  of  hard  red  winter  wheat  is  164,064,000  bushels, 
compared  with  264,933,000  bushels  last  year;  soft  red  winter  wheat  144,270,000 
bushels  compared  with  147,742,000  bushels  last  .year;  and  fall  sown  white  wheat 
29,151,000  bushels,  compared  with  49,476,000  bushels  last  year. 

Seeding  of  spring  wheat  this  year  has  been  considerably  later  than  usual, 
especially  in  Minnesota,  North  Dakota,  and  Montana,  seeding  having  been  delayed 
by  wet  soil  conditions.    At  this  date,  May  10,  however,  nearly  the  normal  per- 
centage of  the  acreage  has  been  seeded.     Most  of  the  acreage  still  unseeded  is  in 
normally  late  seeding  sections  of  Montana,  Idaho  and  North  Dakota. 

Canada 

Early  conditions  in  the  Canadian  prairie  provinces  indicate  a  moderate 
crop,  probably  somewhat  larger  than  that  of  1932.     It  is,  of  course,  too  early  to 
Budge  with  accuracy  the  size  of  the  harvest  since  conditions  in  the  growing 
season  are  much  more  important  to  the  crop  than  conditions  to  date.    The  Canadian 
official  report  of  farmers'  intentions  as  of  May  1  to  plant  spring  wheat,  to- 
gether with  the  winter  wheat  acreage  retained  for  harvest  is  25,685,000  acres, 
a  reduction  of  over  5  percent  from  the  27,182,000  acres  harvested  in  1931.  The 
intention  report  of  each  of  the  past  2  years,  that  is,  since  its  inauguration, 
has  indicated  acreages  from  7  to  8  percent  below  the  actual  acreages  harvested. 
The  amount  of  ground  prepared  last  fall  for  seeding  sviggcsts  a  wheat  acreage  in 
the  prairie  provinces  of  roughly  about  25,000,000  acres  which  with  the  fall  wheat 
remaining  for  harvest  and  spring  wheat  acreage  in  the  East  would  give  a  total 
indicated  acreage  of  about  25,800,000  acres.    Recent  increases  in  wheat  prices 
may  induce  farmers  to  try  to  sow  additional  areas  but  the  lateness  of  the  season 
will  probably  prevent  a  complete  accomplishment.    Mr.  Murray  of  Clement  Curtis 
and  Company  places  acreage  in  the  prairie  provinces  at  25,283,000  acres  which  with 
winter  wheat  acreage  and  intended  spring  acreage  in  the  East  would  give  a  total 
of  26,049,000  acres. 
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Gr  owing  conditions  nave  "been  moderately  favora"ble.    Rainfall  the  first 
third  of  Hay  in  Saskatchewan  and  Albert  a  has  'been  considerably  heavier  than  for 
the  corresponding  period  in  either  of  the  preceding  2  years,  and  has  at  least 
partially  offset  the  lack  of  subsoil  moisture  caused  "by  shortage  of  rainfall  last 
autumn.     The  lateness  of  the  season  is  not  necessarily  harmful  to  the  crop  "but 
may  cause  damage  if  the  summer  months  are  unusually  warm  or  dry,  or,  in  case  of 
late  sown  fields,  through  damage  from  early  frosts.    The  official  report  of  seedin 
through  April  30  in  Saskatchewan  showed  13  percent  compared  with  23  percent  at 
that  date  last  year,  in  Manitoba  22  percent  compared  with  52  percent  last  year  and 
in  Alberta  10  to  15  percent  compared  with  17  percent  last  year. 

A  steady  decline  in  the  use  of  fertilizers  has  "been  reported  in  the  past 
4  years,  with  resultant  impoverishment  of  the  soil  and  reduction  of  yields,  accord 
ing  to  Consul  General  Heintzleman.    The  low  returns  from  last  year's  farming 
operations  reduces  the  likelihood  of  an  increase  in  fertilizer  use  this  season. 

A  yield  equal  to -the  average  for  the  past  28  years  in  the  prairie  provinces 
applied  to  the  official  report  of  intended  acreage  would  give  435,000,000  "bushels, 
and  adding  ahout  20,000,000  for  the  rest  of  Canada  would  give  455,000,000  bushels 
for  the  Dominion  compared  with  428,514,000  bushels  last  year. 

Southern  Hemisphere 

Early  weather  conditions  have  been  favorable  to  plowing  and  seeding  in 
Argentina  but  unfavorable  in  Australia.    For  Australia  an  early  official  report 
indicated  a  slight  decrease  in  acreage  from  the  amount  sown  a  year  earlier , while 
in  Argentina  early  unofficial  reports  predicted  an  increase,    ^oth  countries 
have  long  seeding  periods  lasting  through  June  and  even  we'll  into  July  in  Arg- 
entina, and  the  area  to  be  sown  will  be  influenced  by  economic  as  well  as 
weather  conditions  for  the  next  month  or  two.     In  both  countries  wheat  prices 
have  been  increasing  since  the  first  of  April,  but  other  prices  have  also  been 
increasing.     In  Australia  some  tendency  has  been  noted  among  wool  producers  to 
increase  wheat  acreage  when  wool  prices  were  low,  and  vice  versa.     This  year 
while  there  has  been  a  recent  increase  in  Australian  wool  prices  on  the  London 
market  it  has  probably  not  been  great  enough  to  cause  much  change  in  wheat  seed- 
ing plans. 

In  Argentina  low  labor  costs  and,  at  least  in  the  Pampa,  reduced  rentals 
as  well,  may  tend  to  encourage  increased  wheat  seeding,  and  wheat  prices  since 
April  1  have  been  well  maintained  in  comparison  with  corn  and  flax.    While  the 
rise  in  xyheat  prices  has  been  less  in  paper  pesos  than  the  rise  in  flax  prices 
the  percentage  increase  has  been  greater.    However,  an  official  report  of  late 
April  stated  that  in  Cordoba  there  was  some  tendency  to  shift  from  wheat  to  flax. 
An  additional  factor  may  be  of  some  influence  on  the  Argentine  wheat  acreage 
this  year.    There  is  some  tendency  among  Argentine  growers  of  both  cattle  and 
wheat  to  put  wheat  land  into  alfalfa  when  cattle  are  profitable  or  vice  versa, 
and  from  the  first  of  January  until  the  first  of  April  this  year  when  wheat 
prices  were  falling,  beef  prices  increased  nearly  50  percent. 

Last  year's  wheat  acreage  sown  in  Argentina  was  19,790,000  acres,  a 
larger  area  than  in  1931-32  but  smaller  than  any  of  the  4  years  1927-28  to 
1930-31.    The  15,585,000  acres  harvested  in  Australia  last  year  was  the  largest 
on  record  except  for  1930-31  when  18,165,000  acres  were  harvested. 

Continental  Europe 

All  winter  crops  in  Germany  were  above  average  on  May  1  end  about  the 
same  as  a  year  ago  according  to  a  report  of  the  Reich  Statistical  Of f ice, though 
a  slight  deterioration  is  evident  as  compered  with  the  April  1  estimate.  Spring 
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sowings  in  Germany  progressed  under  favorable  conditions  end  v;ere  generally 
completed  "by  April  20.    Reins  and  warm  vieathor  during  the  last  few  days  of  April 
were  most  beneficial. 

Satisfactory  conditions  for  winter  crops  in  Austria  are  reported.  The 
official  Austrian  report  for  the  end  of  March  indicated  the  condition  of  all 
winter  cereals  as  considerably  above  the  same  time  last  year,  and  a  further  though 
slight  improvement  is  evident  as  compared  with  the  previous  month.  Spring  sowings 
wore  made  under  generally  favorable  conditions.     The  recent  turn  to  rainier  and 
warmer  weather  will  no  doubt  have  a  favorable  influence  on  the  development  of 
the  young  plants,  which  were  previously  reported  in  need  of  both  rain  and  warmth. 

The  French  wheat  crop  is  reported  to  be  in  good  condition,  particularly 
since  the  first  of  Hay  when  a  week  or  more  of  good  rains  relieved  the  drought 
conditions. 

Belgian  winter  crops  are  in  good  condition,  according  to  the  official 
report  as  of  the  beginning  of  April.  Spring  sowing  was  completed  under  favorable 
conditions.  An  increase  in  the  acreage  of  oats,  flax,  and  a  few  minor  crops  is 
expected,  at  the  expense  of  potatoes  and  sugar  beets,  with  reports  indicating 
that  the  reduction  in  the  case  of  the  latter  will  probably  be  considerable. 

Russian  spring  seedings  were  in  full  swing  in  mid-April  everywhere  except 
In  ihe  northern  and  eastern  regions  of  the  Union,  end  the  first  reports  in- 
dicated better  progress  than  last  year  or  2  years  ago,  in  both  of  which, however, 
the  seeding  was  rather  backward.     The  total  area  reported  sown  on  May  1  this 
year  was  62,600,000  acres,  or  about  70  percent  of  the  acreage  on  the  same  date 
last    year  though  only  a  little  more  than  three-fourths  of  the  large  area  sown 
by  Hay  1,  1930. 

Seeding  up  to  the  present  time  has  made  better  progress  in  the  Middle 
Volga  and  Central  Fertile  Region  and  in  parts  of  the  Lower  Volga  than  it  has 
elsewhere.     The  rate  of  seeding  to  date  has  been  quite  favorable,  everything 
considered,  but  there  can  be  no  question  that  the  quality  of  the  operations 
leaves  much  to  be  desired.     Shallow  plowing  and  generally  poor  preparation  of 
the  soil,  a  reduced  quantity  of  seed  per  acre,  and  seeding  in  fields  cluttered 
with  weeds  and  abundantly  supplied  with  weed  seed  from  last  year's  crop,  are 
facts  which  cannot  be  denied,  and  all  of  which  are  bound  to  be  reflected  in  the 
yield  from  the  1933  crops.    A  system  of  controling  the  quality  of  field  work 
has  been  introduced  this  year,  with  committees  appointed  to  investigate  work  done 
and  to  order  repetition  of  work  not  properly  carried  out,  but  it  is  doubtful 
whether  these  measures  will  be  very  efficacious  when  the  conditions  to  be 
contended  with  are  considered.    The  problem  of  weeds  is  particularly  serious 
this  year.  Reports  indicate  that  many  fields  in  the  southern  regions  of  the 
Union  are  in  such  a  condition  as  to  make  normal  yields  out  of  the  question. 

Reports  on  the  condition  of  winter  crops  in  Russia  are  exceedingly  scarce 
and  irregular.  The  latest  information  referring  to  conditions  at  the  close  of 
March  indicates  no  unusual  winter  damage. 

Owing  to  adverse  weather,  winter  wheat  in  the  Danube  Basin  has  continued 
behind  its  normal  growth.  However,  no  serious  damage  is  reported,  and  state- 
ments received  from  all  Danube  countries  are  to  the  effect  that  the  condition  of 
the  crop  is  good  to  very  good. 

Reports  regarding  abandonment  of  winter  wheat  are  to  the  effect  that 
important  abandonment  has  onls  occurred  in  restricted  areas.  For  the  Basin  as  a 
whole  it  is  believed  that  abandonment  will  not  exceed  more  than  1  to  2  percent, 
which  is  about  normal  for  the  region. 

Spring  wheat  seeding  began  in  all  Danube  countries  around  the  middle  of 
March,  but  the  progress  in  planting  has  been  handicapped  by  rains  and  snows, 
Consequently,  the  crop  is  somewhat  late. 
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Early  sown  spring  wheat  is  just  beginning  to  cone  up, "but  late  plantings 
have  in  many  cases  not  germinated,  because  of  continued  cold  weather. 

Turkey 

There  is  no  official  data  available  regarding  area  sown  to  wheat  in 
Turkey  for  harvest  in  1933.    However,  information  obtained  from  well  informed 
private  sources  is  to  the  effect  that  the  area  planted  amounts  to  about 
9,100,000  acres  which  is  practically  equal  to  the  area  sown  for  harvest  in 
1932  officially  estimated  at  about  9,187,000  acres,  and  materially  above  the 
average  plantings  for  1926  to  1930  of  approximately  7,764,000  acres. 

The  crop  was  planted  under  favorable  conditions,  but  the  plants  are 
not  as  far  advanced  in  growth  as  is  normal  for  this  season  of  the  year,  due 
to  a  somewhat  limited  supply  of  moisture  in  the  fall,  and  to  continued  cold 
weather  during  the  spring  months.    However,  the  crop  is  still  in  good 
condition,  and  the  present  outlook  indicates  that  yields  will  be  materially 
above  those  obtained  in  1932.    Rains  in  the  fall  of  1932  were  materially 
below  those  in  the  fall  of  1931,  and  the  crop  is  more  dependent  on  spring 
rains  than  was  the  crop  harvested  in  1932.     Spring  rains  to  date  have  been 
ample,  and  if  sufficient  rain  is  had  during  May  a  good  crop  is  practically 
assured. 

Japan 

With  average  weather  until  harvest,  the  new  crop  is  expected  to  show 
as  much  as  25  percent  increase  over  last  year,  due  chiefly  to  acreage  in- 
crease.    Carry-over  of  wheat  this  year  will  probably  be  at  least  3,000,000,000 
bushels  below  that  of  last  July.     It  appears  that  important  progress  is 
being  made  in  the  5-year  plan  for  increasing  wheat  production. 

China 

The  Chinese  wheat  crop  in  north  China  is  reported  to  be  making  good 
progress  on  acreage  slightly  larger  than  last  year.    V/ith  favorable  spring 
rains  in  Shangtung,  Eonan  and  Hopei,  production  is  expected  to  exceed  that 
of  the  past  2  years  and  Tientsin  mills  undoubtedly  will  have  ample  supply  of 
native  wheat  for  the  coming  crop  year.     In  Yangtze  Valley,  due  to  the  cold, 
wet  spring,  the  crop  is  from  1  to  2  weeks  late.    Present  condition  is  good 
and  unless  unfavorable  weather  for  maturing  develops,  Shanghai  mills  will 
have  more  native  wheat  available  than  last  year. 

Prices ,  Movements  and  Marke t s 


Prices  of  wheat  in  the  United  States  during  April  and  the  first  2 
weeks  of  May  continued  the  advance  which  began  in  early  March.     On  May  15, 
July  futures  at  Chicago  closed  at  73§  cents  per  bushel,  compared  with 
54-7/8  to  55  cents  on  April  1  and  55§  cents  per  bushel  on  May  15,  1932. 
At  Liverpool,  July  futures  advanced  from  48§  on  April  1  to  60-7/8  cents  on 
May  15,  thus  the  advance  at  Liverpool  was  about  12  cents  per  bushel, 
whereas,  at' Chicago  the  advance  was  nearly' 19  cents.    The  greater  advance 
in  domestic  prices  can  in  part  be  attributed  to  the  depreciation  of  the 
dollar,  the  anticipation  of  monetary  inflation,  and  the  prospects  for  a 
winter  wheat  crop  which  may  be  the' smallest  since  1904. 


Prices  at  vTinnipeg  followed  the  advance  at  Chicago  more  closely  than 
the  Liverpool  advance.    At  Buenos  Aires,  Argentina  and  Sidney,  Australia 
wheat  prices  tended  to  follow  the  advance  on  the  Liverpool  market.  Prices 
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of  wheat  in  the  protected  markets  of  Europe  are  usually  considerably  higher 
than  world  prices.     Frequently  these  prices  change  without  respect  to  the 
changes  in  the  world  markets.    During  the  latter  part  of  April  and  first  of 
May,  however,  prices  of  domestic  wheat  in  Berlin,  Paris,  and  Milan  advanced 
considerably .    The  largest  advance  was  in  Paris;  the  average  price  of  domes- 
tic wheat  at  that  market  for  the  week  ended  April  8  was  99  cents  per  bushel. 
The  average  for  the  week  ended  May  6  was  ^,1,27  per  bushel.    This  advance  was 
in  part  the  result  of  the  appreciation  of  the  franc  in  terms  of  the  dollar 
and  in  part  the  result  of  governmental  activities  in  stabilizing  domestic 
wheat  prices. 

Table  3. -Wheat:'    Price  per  bushel  at  specified  markets, 
March -4,  1933  -  May  13,  1933 


Week 
ended  ' 

Kansas 
City 

V 

Minne- 
apolis 

2/  J 

W i  nn  i  — 

peg 
3/ 

Buenos 
Aires 
4/  ; 

Liver- 
pool 
5/ 

Great 
Britain 
6/ 

Berlin 

u 

Paris 
8/ 

Milan 

2/ 

Cents 

Cents 

Cents 

Cents 

Cents 

Cents 

Cents 

Cents 

Cents 

Mar .    4  . . 
11  .. 
18  .. 

43.6 

49.5 

36.0 

34.6 

48.4 

47.5 

129 

111 

152 

50.3 

55.6 

39.7 

36.1 

49.6 

47.7 

130 

:  112 

48.8 

53.8 

:  37.9  • 

35.5 

49.0 

46.7 

128 

:  ,  111 

146 

Apr .     i  . . 

:  50.0 

55.4 

38. C 

36.0 

46.3 

47.3 

127 

107 

145 

8  .. 

•  54. 2 

58.6 

30  •  3 

35.3  ' 

'48.1 

46.6 

126 

99 

141 

15  .. 

57.8 

63.2 

40.7  ; 

35.2 

51. 0 

47.5 

126 

:  103 

138 

22  .. 

63. 2 

68.8 

44. 8 

36.2 

51.5 

:  50.9 

•  129 

:     111  ' 

148 

29   . . 

66.0 

72.9 

48.1 

40.8 

56.0 

:  53.6 

•  136 

:  119 

154 

May      6  . . 

70.9 

76.2 

51.9 

43.5 

56.1 

•  147 

•  127 

13  .. 

71.6  . 

76.1 

53.1 

Prices  are  averages  of  daily  prices  for  weeks  ending  Saturday  except 
as  follows:     Great  Britain  prices  of  home-grown  wheat  are  averages  for  the 
week  ending  Saturday.    Berlin,  Paris,  and  Milan  prices  are  Wednesday  quota- 
tions.   Prices  at  Winnipeg,  Buenos  Aires,  Liverpool,  Great  Britain,  Berlin, 
Paris,  and  Milan  are  converted  to  United  States  money  at  the  current  rates 
of  exchange.    1/  Mo.  2  Hard  Winter.      2/  No.  1  Dark  Northern  Spring. 
3/  No.  3  Manitoba  Northern.      4/  Near  futures.      5/  All  sales  of  imported 
parcels.      6/  Home-grown  wheat  in  England  and  Wales.      7/  romestic. 

Table  4. -Wheat:    Average  price  per  bushel  of  parcels  of  specified  descrip- 
tion, c.i.f.  at  Liverpool,  specified  periods,  1932  and  1933 


Period 

No.  3  Manitoba  Northern  : 

Rosaf e 

1932  : 

1933  : 

1952  _: 

1955 

Cents  ; 

Cents  : 

Cents 

Cents 

Mar .  4   

7  67 

i       ""  48 

:           58  " 

:        '  "42  " 

11   

:  69 

:  59 

18   

:  67 

:  52 

:  58 

:  44 

25   

:  63 

:  50 

:  55 

:  44 

Apr.  1   

:  64 

:  50 

:  55 

:■  43 

,8   

:  65 

:  51 

:  56 

:  43 

15   

:  65 

:  52 

:  58 

:  44 

22   

:  65 

:  56 

:  58 

:  .  46 

29   

:  63 

:       :  .60 

:  57 

:  50 

May  6   

:  61 

:  56 

13   

:__  62 

i         _  '59 

rcomhall's  Corn  Trade  News. 
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Table  5. -Wheat:     Closing  prices  of  July  futures 


Date 

Chicago 

Minneapolis 

Winnipeg  1/ 

,     :/  Puenos 
Liverpool  1/  Aires  g/ 

1952  : 

1955 

0952"! 

1933 

1932  : 

1933 

1932 

.1955  ..: 

1932 

:1933  :1932  :1933 

•Cents : 

Cents 

•Cents : 

Cents 

Cents : 

Cents 

Cents 

Cents 

Cents 

: Cents : Cents : Cents 

Feb.  20 

w 

)- 

64: 

68 

:  56: 

~"~  63- 

70": 

'68 

62" 

50 

64 

56:4/  50:5/  40 

Apr.  21 

54: 

47 

47: 

41 

58: 

45 

55 

40 

56 

:      48:4/  46:5/  35 

22 

:  59: 

69 

:  52: 

63 

63: 

68 

58 

65 

60 

56:5/  48:5/  41 

29 

:  58: 

72 

:  51: 

66 

62: 

70 

56: 

53 

58 

:  '     56:5/  48:5/  4C 

May  6 

:  57: 

74 

51: 

68 

61: 

73 

56- 

57 

59 

:       63:5/  47:5/  47 

13 

56: 

74 

50: 

69 

60: 

73 

56 

58 

•    '  59 

:      63:      50:5/  47 

1/  Conversions  at  noon  buying  rate  of  exchange. 
2/  Prices  are  of  day  previous  to  other  prices. 

3/  High  and  low  for  period     (February  2C-April  21,  1933)     (February  23-April  22, 


1932) . 

4/  May  and  June  futures. 
5/  June  futures . 


Table  6. -Wheat:     Weighted  average  cash  price  at  stated  markets 


All  classes 

1      No.  2 

•    No . 

1 

"No. 

2 

No.  2 

Western 

Week  : 

•and  grades 

:Hard  Winter 

Dk.N.-Spring 

:  Amber 

Durum 

Red  Winter 

:  white 

ended 

six  markets  :Kansas  City 

Minneapolis 

•Minneapolis 

St.  Louis 

Seattle  1/ 

1932 

1933 

:1932 

1933 

1-932 

1933 

1932 

1933 

1932  " 

1933 

1932 

1933 

Cents 

Cents 

:  Cer;ts 

Cents 

Cents 

Cents 

Cents 

Cents 

Cents 

Cents 

Cents 

Cents 

Feb.  25)  , 
Apr.  15 ).-' 

.    60 " 

.62  " 

:  55 

■  58 

77  • 

63 

'    86  . 

67 

58 

65 

67 

57 

.-  56 

48 

:  47 

•-  44 

66  ■ 

50 

74  : 

50 

52 

55 

57 

44 

22 

61 

67 

:  54 

63 

•    73  : 

69 

73 

•  68 

57 

:  71 

68  • 

56 

29 

60 

71 

:  52 

66 

75 

73 

66 

75 

,  56  • 

•  75 

67 

60 

May  '6' 

57 

74 

:  51 

71 

•  69 

76 

65 

78 

•  53 

80 

:  66 

62 

13 

58 

74 

:  52 

72 

69 

76 

68 

75 

54 

82 

66 

1/  Weekly  average  of  daily  cash  quotations,  basis  No.  1  sacked  30  days  delivery. 
2/  Eigh  and  low  for  period  (February  25-April  15,  1933)   (February  26-April  15, 


1932) . 


Continental  Europe 

Continental  wheat  markets  continued  relatively  quiet  during  early  April, 
with  import  business  largely  restricted  to  a  very  small  flfcw  of  foreign  wheat 
into  central  and  western  Europe,  where  Belgium  and  Holland  are  :this  year  the 
Continent's  largest  wheat  importers.     Import,  purchasing  activity  ir creased 
somewhat,  however,  around  the  middle  and  during  the  second  half  of  April, 
stimulated  by  financial  developments  in  the  United  States  and  subsequent 
speculative  activity  on  world  grain  markets,  as  well  as  by  some  belief  in 
slightly  tetter  prospects  for  wheat. 

The  quietness  of  the  market  in  early  April  was  due  to  a  considerable  ex- 
tent to  continued  slow  demand  for  foreign  grain  by  European  flour  mills. 
Pessimistic  reports  on  the  outlook  for  the  American  winter  wheat  crop,  however, 
soon  began  to  lend  strength  to  the  market,  and  business  also  began  to  regain 
more  normal  activity  because  of  the  rapid  progress  in  liquidating  the  bank 
crisis  in  the  United  States.    Less  pressure  to  sell  by  Argentina  and  Australia 
was  also  apparent  during  the  second  week  of  April.     Following  the  Easter 
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holidays,  currency  developments  in  the  United  States  stimulated  speculative 
grain  buying  to  a  considerable  degree,  and  this  was  likewise  accompanied  by 
an  improvement  in  flour  sales  in  Europe  which  brought  about  some  covering  of 
grain  requirements  by  European  flour  mills  during  the  second  half  and  especiall 
toward  the  close  of  the  month. 

The  movement  of  prices  of  domestic  wheat  or.  continental  markets  during 
April,  however,  has  continued  largely  independent  of  the  movement  on  world 
markets,  though  futures  prices  at  the  port  markets  have  shown  a  general  tendenc 
to  conform  with  developments  in  overseas  countries. 

Shipments  of  wheat  and  flour  to  the  Continent  of  Europe  during  the 
4  weeks  ended  April  8  have  shown  a  considerable  fall  below  the  figures  for 
the  previous  4  weeks  and,  particularly,  in  comparison  with  the  corresponding 
4  weeks  of  last  year.    Shipments  in  subsequent  weeks,  however,  have  shown  a 
slight  revival.    Total  overseas  shipments  to  the  Continent  for  the  season  to 
date  are  now  approximately  30  percent  below  those  of  last  season.    The  bulk 
of  the  shipments  for  the  Continent  is  still  coming  from  North  America.  Argen- 
tina is  still  important,  but  a  considerable  decline  in  Argentina  shipments  in 
recent  weeks  has  probably  accounted  partially  for  firmness  on  continental 
import  markets . 

Wheat  and  flour  shipments  to  all  of  Europe,  that  is,  to  the  Continent 
and  the  United  Kingdom,  as  well  as  shipments  on  order,  during  the  4  weeks  end- 
ed April  8,  have  also  shown  a  marked  decline  as  compared  with  the  previous  4 
weeks  and  the  corresponding  4  weeks  last  year.     Total  shipments  to  all  of 
Europe  for  the  season  to  date  are  likewise  much  below  last  year  -  roughly 
20  percent.    Russia  and  the  Danube  Basin  have  contributed  practically  nothing 
to  these  shipments  in  recent  weeks. 

Germany 

As  a  result  of  the  rise  in  foreign  prices,  wheat  import  purchases 
against  exchange  certificates  bane  to  a  standstill,  and  flour  mills  turned 
more  to  the  domestic  product  -  a  fact  which  tended  to  support  domestic  wheat 
prices.    For  1  or  £  days  considerable  uncertainty  was  also  felt  on  the  grain 
market  about  the  future  currency  policy  in  Germany,  and  this  likewise  led 
to  a  certain  increase  in  speculative  buying.    A  straight -forward  declaration 
of  the  Reichsbank  that  for  the  time  being  Germany  would  not  go  off  the  gold 
standard  soon  quieted  these  fears. 

Quotations  on  German  wheat  showed  no  significant  changes  during  the 
month  of  April,  except  for  some  slight  increase  in  both  wheat  and  rye  prices 
at  Berlin  during  the  second  half  of  the  month.    On  the  other  hand,  prices  of 
foreign  wheat,  in  terms  of  stable  currency,  have  risen  slightly  in  sympathy 
with  overseas  developments. 

France 


French  wheat  markets  were  very  dull  during  the  first  10  days  of  April, 
with  offerings  by  farmers  limited  and  restricted  hand-to-mouth  demand  being 
shown  by  the  flour  mills.    Transactions  in  foreign  wheats  were  also  insignifi- 
cant, although  some  demand  for  Manitobas  developed  for  reexport  in  the  form 
of  flour.    Toward  the  middle  of  April  the  market  grew  firmer,  both  as  a  result 
of  less  optimistic  comments  on  domestic  crop  prospects,  as  well  as  following 
rumors  of  the  introduction  of  export  certificates  for  3,674,000  bushels  of 
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wheat.  This  firmness  continued  throughout  the  second  half  of  April,  but  with, 
transactions  limited,  because  farmers  made  extensive  use  of  the' January  26, 
1933  legislation  guaranteeing  a  price  of  ?rs.  115  per  100  kgs.  or  $1.23  per 
bushel  (conversion  at  par)  for  wheat  stored  by  farmers  under  government  con- 
tract, as  against  the  current  open  market  price  of  between  96  and  107  cents 
per  bushel.  Business  in  foreign  wheat,  however,  continued  weak,  and  demand 
on  the  part  of  the  mills  remained  moderate. 

Holland  and  Belgium 

The  import  markets  in  Holland  and  Belgium  were  generally  inactive 
at  the  "beginning  of  April,  when  large  offers  of  Plates  at  prices  favorable 
to  buyers  depressed  the  markets.    Toward  the  middle  of  the  month  more  active 
buying  developed,  and  purchases  of  overseas  wheat,  were  at  times  important. 
Manitobas  in  near  positions  were  particularly  favored.    Arrivals  of  Plates 
in  better  condition  also  tended  to  stimulate  increased  buying  interest. 

Czechoslovakia 

"Wheat  trading  on  Czech  markets  during  the  month  of  April  was  not 
especially  important,  hut  was  characterized  by  a  considerable  increase  in 
the  share  of  foreign,  especially  Argentine  and  Bulgarian,  wheat  in  the 
total  business.    This  increased  interest  in  foreign  wheats  seems  to  indicate 
that  the  existing  deficit  is  now  coming  more  clearly  to  light.  Official 
price  quotations,  however,  have  not  shown  significant  changes,  hut  have 
remained  on  a  level  somewhat  above  March  prices. 

Banube  Basin 

favorable  outlook  for  the  coming  crop,  need  for  funds,  and  the  im- 
proved condition  of  country  roads  in  the  Danube  Basin  has  caused  farmers 
to  deliver  increased  quantities  of  wheat  to  markets  in  all  Danube  countries 
with  the  exception  of  Hungary.    Large  offers  and  continued  small  demands 
have  resulted  in  lower  prices.    Hews  of  unfavorable  crop  outlook  in  the 
United  States,  following  the  issuing  of  the  United  States  Department  of 
Agriculture  April  report  checked  the  rapid  price  decline,  but  prices  still 
tended  to  decline  to  lower  levels. 

In  Hungary  sharp  price  declines  were  prevented  by  the  depletion  of 
Tisza  wheat  stocks,  which  is  the  wheat  most  actively  traded  in.  Prices 
were  also  supported  to  a  limited  extent  by  speculative  purchases  which 
took  place  about  the  middle  of  April. 

In  Rumania  and  Yugoslavia  offers  of  wheat  increased  materially 
during  the  period  under  review,  but  demands  were  limited  because  mills  . 
would  only  buy  in  limited  quantities.     Consequently,  prices  declined 
rapidly. 

7^r_key 

Meat  prices  in  Turkey  have  varied  but  little  during  the  past  few 
months,  and  the  volume  of  trading,  movement  to  markets,  and  stocks  at 
terminal  points  have  tended  to  follow  their  normal  seasonal  trends. 

The  uniformity  in  price  and  normal  movement  of  wheat  which  has  pre- 
vailed during  the  past  few  months  can  be  explained  by  the  fact  that  the 
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Government,  operating  through  the  Agricultural  Bank,  has  purchased  and  sold 
wheat  at  fixed  prices,  which  are  above  world  market  parity,  thereby,  stabili- 
zing internal  prices,  and  preventing  speculation,  on  the  part  of  grain  dealers. 
The  lav;  authorizing  such  transactions  was  put  into  effect  on  July  7,  1932. 
It  specif  ied  that  losses  on  such  operations  up  to  1,000,0.00  Turkish  lira  per 
year  would  be  covered  by  the  Government.    On  the  other  hand,  any  profits 
resulting  from  the  operations^  were  to  be  used  to  construct  pits  and  ware- 
houses to  store  wheat  in  surplus  years. 

There  is  no  authentic  .information  available  as  to  the  exact  extent  of 
the  Government  operations  during  the  current  season.    Hoy/ever,  reports  from 
trade  sources  are  to  the  effect  that  an  important  part  of  the  country's  1932 
crop  has  passed  through  the  hands  of  the  Government',  and.  that  a  large  part  of 
the  existing  commercial  wheat,  stocks  of  the  country  are  now  in  the  hands  of 
the  Government  agents. 

Japan 

Imports  of  wheat  for  the  year  ending  Tune  are  expected  to  be  19,800,000 
bushels  compared  with  29,949,000  bushels  last  year.    Experts  of  flour  for  the 
season  will  be  nearly  13,600,000  bags  compared  with  6,800,000  bags  last  year. 
Most  of  this  increase  is  due  to  larger  exports  to  l.lanchuria  following  the 
short  crop  of  that  section. 

Arrivals  of  foreign  wheat  at  Shanghai  continued  heavy  during  April 
with  only  about  2,700,000  bushels  outstanding  to  arrive  in  May  and  June. 
Imports  at  Shanghai  for  January  to  April  were  about  19,800,000  bushels,  im- 
ports at  other  Chinese  ports  for  July  to  March  were  5,100,000  bushels. 
Shanghai  wheat  stocks  are  heavy  and  are  now  estimated  at  4,000,000  bushels. 
Carry-over  of  foreign  wheat  July  1  will  be  larger  than  last  year.  Argentine 
60  pound  wheat  has  proved  unpopular  with  Shanghai  mills  due  to  poor  quality. 
One  cargo  New  Zealand  wheat  is  booked  to  arrive  at  the  end  of  May. 

May  11  prices  c.i.f.  Shanghai;  Argentine,  63g-  pounds  per  bushel  July 
shipment  in  bulk  53  cents  per  bushel,  Australian  June  shipment  in  bags  58 
cents  per  bushel,  Canadian  number  two  quotations  vary  from  59  cents  to  65 
cents,  western  white  unquoted.     Chinese  wheat  July  delivery  47  cents, 
Shanghai  spot  flour  pur  bag  68.7  cents,  July  58.9  cents  per  bag.  Exchange 
rates  are,  one  Mexican  dollar  equals    24|-  cents  in  gold.    There  have  been 
no  recent  reports  regarding  the  proposed  Chinese  duty  on  imported  flour. 

World-wide  Trends  of  Wheat  Acreage  and  Exports  in  Recent  Years 

The  United  States  is  the  only  one  of  the  important  wheat  producing 
countries  which  has  materially  reduced  wheat  area  in  the  past  4  years. 
A  comparison  of  the  wheat  area  of  the  United  States  with  that  of  other 
wheat  growing  countries,  is  shown  in  the  following  table: 
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Table  7. -Wheat:    Area  1/  in  specified  countries,  1921-22  to  1932-33 


Year 
begin-  • 

United 

Canada , ' 

Argentina, 

,  and  , . 
Australia 

Europe  excluding: 
Russia 

Russia 

Others  : 
exclud-  ' 

.Yorld 
total 

ning 
July 

States 


Lower 
Danube 

Other  . 
Europe 

ing 
China 

excluding 
China 

:  Million: 

Million 

Million, 

Million 

Million 

Million 

Million 

acres 

acres 

acres 

acres 

acres 

acres 

acres 

1921-22 

•     C4.6  ; 

47..  2 

15.0  • 

49.2 

38.4 

48.6  • 

263.0 

1922-23 

:    61.4  ; 

48.5  • 

16.1 

49.1 

22.3 

:  51.3 

248.7 

1923-24 

56.9  • 

48.6 

16.2  • 

49.9 

:  39.2 

55.3 

256.1 

1924-25 

:     52.5  : 

50.7  : 

18.1  • 

49.3 

:  53.8 

277.1 

1925-26 

•    52.4  : 

'  50.2 

18.5  : 

50.8  ' 

,  63.1 

•  58.1 

•  295.1 

1926-27 

56.8 

53.9 

18.7 

51.3 

73.9 

58.2 

312.8 

1927-28 

59.6  : 

55.5 

18.9 

52.4 

:  77.4 

5  5  •  0 

319.7 

1928-29 

•  59.3 

•  61.7 

19.6 

51.8 

:  68.5 

•  59.8 

320.7 

1929-30 

•     62.7  . 

60.8 

18.4 

51.7 

:  73.5 

:  59.1 

•  326.2 

1930-31 

:    61.1  : 

64.4 

20.0 

•  53.7 

:  80.5 

58.6 

338.3 

1931-32 

•  55.3 

58.2 

•  20.9 

55.0 

:  92.1 

:  62.1 

:  243.6 

1932-33 

•  55.2 

■  62.6 

18.8 

'  56.1 

88.7 

62.5 

343.9 

1/  All  figures  are  harvested  areas  except  in  the  case  of  Argentina  for 
which  the  area  scran  is  used. 


The  great  increase  in  the  wheat  acreage  for  the  world  outside  China  from 
248,700,000  acres  in  1922-23  to  343,900,000  acres  in  1932-33  has  been  due 
primarily  to  an  increase  of  66,400,000  acres  in  the  Russian  area.  There 
has,  however,  also  been  a  significant  increase  in  the  acreage  of  wheat 
in  Caneda,  Argentina  and  Australia,  the  area  in  these  three  countries 
having  expanded  from  48,500,000  acres  in  1922-23  to  62,600,000  in  1932-33. 
Likewise,  both  the  exporting  and  importing  countries  of  Europe  have  in- 
creased their  area.     The  decrease  in  the  wheat  area  of  the  lower  Danube 
in  1932-33  is  the  result  of  unfavorable  weather  conditions  in  that  year, 
and  hence  is  not  indicative  of  a  downward  trend.    The  United  States,  how- 
ever, has  shown  a  decrease  from  61,400,000  in  1922-23  to  55,200,000  acres 
in  1932-33  and  this  decrease  has  been  due  primarily  to  a  reduction  of 
the  planted  area. 

There  have  been  two  periods  during  the  past  10  years  in  which  the 
United  States  wheat  acreage  has  shown  a  marked  decrease.    Following  the 
war,  there  was  a  general  downward  trend  which  ended  in  1924.     From  then 
until  1929,  the  United  States  joined  with  the  rest  of  the  world  in  an 
expansion  of  the  world  wheat  area,  but  since  1929  the  area  in  the  United 
States  has  declined,  whereas  that  of  other  important  wheat  growing  coun- 
tries has  either  increased  or  remained  at  about  a  constant  level. 

On  account  of  the  large  abandonment  of  winter  wheat  which  takes 
place  in  the  United  States  from  time  to  time,  the  trend  of  acreage  is  not 
particularly  well  shown  by  the  areas  harvested,  as  given  above.    The  areas 
of  the  wheat  sown  in  the  United  States,  for  the  years  1920  to  1933  are  as 
follows : 
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Year 

United  States 

Year 

United  States 

1920 

1,000  acres 

1,000  acres 

67,804  " 

1927 

65,999 

1921 

67,377 

1928 

71,375 

1922 

67,513 

1929 

66,517 

1923 

64,316 

1930 

66,192 

1924 

56.,  030 

1931 

64,212 

1925 

61,844 

1932 

63,078 

1926 

01,314 

1933 

1/  61,485 

1/  Acreage  of  winter  wheat  sown  plus  acreage  of  spring  wheat  in- 
dicated by  reports  of  intent'ions-to-pLwnt . 

The  fact  that  the  wheat  area  of  the  United  Stc.tes  has  declined 
during  the  past  4  years,  while  the  area  in  other  countries  has  either 
or  remained  about  stationary  is,  no  doubt,  due  to  a  number  of  causes.  A 
matter  of  prime  importance  however,  is  that  attempts  of  the  government 
have  had  little  effect  in  checking  the  decline  of  prices  received  by  wheat 
growers  in  the  United  States  during  the  past  5  years,  while  in  every  other 
important  wheat  growing  country  there  has  been  effective  government  aid. 
In  those  importing  countries  of  Europe,  which  are  large  wheat  growers j 
prices  have  been  maintained  at  at out  v1.00  a  bushel  higher  than  the  world 
price. 


In  the  exporting  countries  of  Europe  various  forms  of  export  dumping 
or  other  direct  aid  to  wheat  growers  has  been  adopted,  and  in  addition  • 
these  countries  have  been  active  in  negotiating  preferential  treaties  to 
improve  the  market  for  their  wheat.     In  Argentina,  Australia,  and  Canada, 
currency  depreciation  took  place  long  before  it  did  in  the  United  States, 
so  that  tne  wheat  growers  of  these  countries  have  not  felt  the  full  effects 
of  the  decline  of  prices  in  terms  of  gold.     It  is  evident,  consequently, 
that  whether  through  import  restrictions,  export  aids  or  currency  deprecia- 
tion, every  important  wheat  growing  country,  other  than  the  United  States, 
has  taken  action  which  has  tended  to  improve  the  position  of  their  wheat 
growers . 


In  view  of  these  facts,  it  is  not  surprising  that  wheat  exports 
from  the  United  States  have  fallen  off  in  recent  years  and  that  the  United 
States  is  supplying  a  much  smaller  portion  of  the  world  market  than  in 
former  years.    The  following  table  compares  the  net  exports  of  the  United 
States  with  those  of  her  most  important  competitors  in  the  world  wheat 
market : 
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Table  8 •-Wheat,  including  flour:    Ilet  exports  of  specified  countries, 

1921-22  -  1931-32 


Year  : 

"hPr7i,n,rn''nr7  ■ 
•J  u-xy 

United 
States 

Or;  Tin  (ir  • 
A t* >7P "n  +  i  n?j  * 

jtlX  ^CJL  W  XlJ-i^  y  • 

-.1.U.O  0  X         X  ci  , 

Lover 
Danube  1/ 

Pi  ]  0  0  i  p  * 

Total 
9  countries 

1  000 

1  000 

1  000 

l  000 

JU.ui.lCXO  » 

UU.oj.1oXo  . 

hn^hpl  ^ 

U  U.OJ.1UXO 

1  QP1  _PP  « 

X<J  CjX     Cj  Cj  ...■«, 

pAP  ■] 

1  Q  QR£ 

ftp?  P38 

X«J  CjCj      Cj  o  «-.<«««« 

TUt'  j  oil  , 

1  1  R^Q 

J  L  ,  «J«J  J  , 

68 3  078 

1  ri,~\  P01 

CiX  ^          r  , 

780, 521 

1924-25   : 

254,601-  : 

443,586  : 

29,827 

301 

728,315 

QP  '^fi 

4.Q7  'POP, 

43  261 

27  085 

659 ,998 

"1  QPA— P9  < 

P0R 

R^Q    rA£  p. 

xx j  i  xO 

40  pnf) 

838  885 

1927-28   

190,525 

546 , 355 

33,325 

:  4,866 

•  775,071 

1  QPR—PQ 

1/1?  p/R 

7RA  P41 

RQP 

932.502 

1 qpq_SD 

_l_i/£^.y  —  UU     •  •  •  •  o 

RR  7«P 

:  7,380 

609  316 

IJOV" OJ_     •  »  •  •  • 

"IIP  /  lfi 

XXC  ,  'iiD 

AR4 

44  P4R 

111  ^27 

,         XXX  j  OA/  f 

799  842 

1  O^T  ^P 

•     i  pp  cn  i 

;      Xt^  Co  ,  3 XX 

>       /LQO  P/A 
*fc    V'  ,  O'.r^i 

00  7^4 

,             U  S?  *  f  w  r 

:  775,226 

,       Jr  cX  0  Oil  l> 

•       X)  0    r»  0  ti  "t- 
,       ir cl  0  oil  0 

•      "Pf^i^r*  f^n  "h 

■  Percent 

1  QP"1  _pp 

XZICjX —  Cjk'      •  •  •  •  • 

37  ft 

RQ  S 

2  .9 

:  100.0 

J_«^^o—  CjO     ft  •  •  •  • 

PQ 

RP,  7 

,            UO  .  i 

,                X  •  ' 

:  100.0 

1  QPS—P4 

7A  R 

:  2.7 

:  100.0 

1924—25   

:  35.0 

:  60.9 

:  4.1 

:  0 

:  100.0 

1925-26   

:  14.0 

:  75.3 

:  6.6 

:  4.1 

:  100.0 

1926-27   

:  24.5 

:  64.3 

:  5.3 

:  5.9 

:  100.0 

1927-28   

:  24.6 

:  70.5 

:  4.3 

:  0.6 

:  100.0 

1928-29   

:  15.3 

:  81.1 

:  3.6 

:  0 

:  100.0 

1929-30   

:  23.0 

:  66.6 

:  9.2 

:  1.2 

:  100.0 

1930-31   

:  14.1 

:  66.4 

:  5.6 

:  13.9 

:  100.0 

1931-32   

:  15.8 

:  64.5 

:  10.7 

:  9.0 

:  100.0 

1/  Hungary,  Yugoslavia,  Rumania  and  Bulgaria. 


It  is  evident  that  the  United  States  has  been  losing  out  as  a 
competitor  in  the  world  wheat  market.    Her  position  has  been  even  more 
unfavorable  during  the  1932-33  season  than  it  was  in  1931-32.  Indications 
arc  that  United  States  net  exports  this  season  will  not  be  more  than 
35,000,000  bushels.     In  the  years  1921-22  to  1931-32,   inclusive,  the  ex- 
ports of  the  United  States  averaged  23.5  percent  of  the  total  exports  of 
the  countries  shown  in  the  table. 


WH-85 


-  17  - 


Table  9«-Wheat:    Acreage  prodn.ct.io: 
in  specified  countries,  1921- 


and  yield  pes 
12  to  1932-33 


acre 


Acreage 


Crop  year 

United 
States 

P  -i  n  <•■  r\  « 
OcL!  Im.U.ci 

Argen- 

:  ..tiaa  1/  : 

Austra- : 
lis  : 

Europe 
p  / 

All 
others  5/ 

r iUoo  . i_  - 

Million 

Million 

Million': 

Million : 

Million 

Million 

Million 

acres 

acres 

acres 

acres  : 

acres 

acres 

acres 

1921-22 

64.6 

23.3 

14.2  : 

9.7  : 

64.2 

48.6 

38.4 

1922-23 

61.4 

22.4 

15.3  : 

9.8  : 

65.2 

51.3 

1923-24 

56.9 

21.9 

17.2  • 

9.5  : 

66.1 

55.5 

52  •  2 

1924-25 

52.5 

pp  i 

17.8  ; 

10.8  : 

67.4  : 

53.8 

>rvP  V 

1925-26 

52.4 

'  20.8 

19.2  . 

10.2  ; 

69.3 

58.1 

63.1 

1926-27 

55.8 

22.9 

19.3 

11.7  ; 

70.0 

73.9 

1927-28 

59.6 

•  20.7 

12.3  ; 

71.3 

55.2 

77.4 

1928-29 

59.3 

9/1  1 

•  22.8 

14.6  : 

71.4 

52.8 

68.5 

1929-30 

62.7 

20.5 

15.0  : 

70.1 

:  59.1 

•  73.5 

1930-31 

61.1 

24.9 

21.3 

18.2  : 

73.7 

:  58.6 

•  80.5 

1931-32 

ii . 

55.3 

26.2 

17.3 

14.7  ; 

75.9 

:  62.1 

92.1 

1932-33 

4/  . 

u  >  1  .  fcj 

27.2 

19.8 

15.6  : 

74.9 

:  62.5 

88.7 

Product  j  or 

l  ; 

Million 

Million 

:  Million 

Million: 

Million 

:  Million 

:  Million 

bushels 

:  bushels 

bushels 

bushels : 

bushels 

•  bushels 

•  bushels 

1921-22 

•  •  •  • 

:        819  • 

301 

:  "  191 

129  : 

1,222 

■  515 

205 

1922-23 

:  847 

400 

.     :  196 

109  : 

1,044 

:    •  607 

;  243 

1923-24 

•  •  t  • 

760 

474 

:  248 

:        125  : 

1,257 

;    :  655 

:  419 

1924-25 

•  •  • 

840 

:  262 

:  191 

:       165  : 

1,058 

:  610 

:  472 

1925-26 

•  •  •  • 

669 

:  395 

:  121 

115  : 

1,397 

:  613 

:  732 

1926-27 

834 

:  4C7 

:  230 

:       161  : 

1,216 

:  648 

:  914 

1927-28 

:  875 

:  480 

:  282 

:        118  : 

1,275 

:  641 

:  785 

1923-29 

:  226 

567 

\  349 

:       160  : 

1,410 

:  592 

;  807 

1929-30 

813 

:  305 

:  163 

:       127  : 

1,450 

:  703 

:  694 

1930-51 

'y\ 

i  857 

421 

:  232 

214  : 

1,362 

:  "  722 

:  989 

1931-32 

y  . 

900  • 

321 

:  220 

:       120  : 

1,435 

:  715 

1932-33 

y  . 

:  727 

429 

:  235 

:        216  : 

1,485 

.  663 

World 

total;: 

',/orld,  excluding  Russia  and  China 

World, 

excluding 

;  China 

'  Acreage 

Yield 
per  acre 

'Production 

Acreage  :    Yicld  : 
:per  acre  : 

Product ion 

Million 

:  Million 

:  Million  : 

Million 

acres 

Bushels 

:  bushels 

acres  : 

Bushels  : 

bushels 

1921-22 

22^  .6 

'  14.1 

3,177" 

^•■jo.o  : 

12.9  : 

'  3,382' 

1922-23 

226.4 

:  14.1 

3,203 

248.7  : 

15.2  : 

5,446 

1923-24 

226.9 

:  15.5 

3,519 

266.1  : 

14.8  : 

3,958 

1924-25 

•  224.4 

13.9 

:      3 , 126 

277.1  : 

13.0  : 

3,598 

1925-26 

&  30  •  0 

:  14.7 

3 , 380  : 

293.1  : 

14.2  : 

4,162 

1926-27 

238.9 

:  .  14.5 

3,496 

312.8  : 

14.1  : 

4,410 

1927-28 

:  242.3 

:  15.2 

3,671 

519.7  : 

13.9  : 

4,456 

1928-29 

252.2 

:  15.9 

4,011 

520.7  : 

15.0  : 

4,818 

1929-30 

252.7 

:  14.1 

3,561 

326.2  : 

15.0  : 

4,255 

1930-51 

y  . 

:  257.3 

:  14.3 

5,815  • 

338.3  : 

14.2  : 

4,304 

1231-32 

y  . 

:  251.5 

:  15.0 

5,761  ; 

343.6  : 

1932-33 

4/ . 

:  255.2 

:      14.7  s 

5,755  : 

545.2  : 

1/  Area  sown.    2/  Excludes  Russia.    syHE&cludes"  Russia 
4/  Preliminary . 

and  China. 
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Table  10 .-Wheat :     World  supply,  price  and  disappearance, 

1921-22  to  lr.  32-33 


Production 

Year 

United  ' 
States  ' 

Canada  : 

Argen—  ■ 
t  i  ha  ■ 

Aust ra—  * 
lia  : 

Europe  ■ 
1/  : 

All  : 

other  : 

■     2/  : 

World 
produc- 
tion  2/ 

Million- 

Million: 

Million: 

Million : 

Million: 

Million: 

Million 

bushels 

bushels : 

.,  bushels 

bushels : 

bushels 

bushels ; 

bushels 

1921-22 

819 

•  •    301  ": 

'  191 

129  '.; 

1 , 222 

515  : 

3,177 

1922-23 

. . : 

847 

400 

196 

109  J; 

1,044 

607 

5,203 

1923-24 

7.60 

474 

248 

125  i 

1,257 

655 

3,519 

1924-25 

•  » 

840 

262  ■ 

191 

165  ': 

1,058 

:      610  • 

3,126 

1925-26 

669 

395 

191 

115  I 

1,397 

:      613  .  . 

5,380 

1926-27 

834 

:  407 

230 

161 

1,216 

:  648 

3,496 

1927-28 

•  • 

875 

480 

282 

118  • 

1,275 

:  641., 

3,671 

1928-29 

926 

567 

349 

160 

1,410 

:  599, 

4,011 

1929-30 

3/ 

813 

305 

163 

:  127 

•  1,450 

%  -  703 

•  3,561 

1930-31 

3/ 

857 

421 

:  232 

214 

:  1,362 

:  729 

:  3,815 

1931-32 

3/ 

900 

:  321 

220 

:  190 

1,435 

:  715 

:  3,781 

1932-33 

3/ 

727 

:  429 

:  235 

:  216 

1,485 

:.  663 

:  3,755 

Average 

price  per  bushel 

:  Ship- 
ments 
:  from 
•  Russia 

:  Stocks 
:  accounted 
:  for 
■  July  1 
i  4/ 

i  Total 
.  supply 

Total 
■  disap— 
■ pearance 

•  British 

parcels 
(simple 

average ) 

Uq.  2  Hard 
Winter  at 
Kansas  City 
(weighted 
average) 

:  Million 

:  Million 

:  Million 

:  Million 

:  bushels 

:  bushels 

:  bushels 

:  bushels 

:  Cents 

Cents 

1921-22 

•  • 

i  5/ 

:  309 

:  3,486 

:  3,193 

120 

1922-23 

:  7 

293 

:  3,503 

:  3,191 

:  136 

113 

1923-24 

:  21 

t  312 

:  3,852 

:  3,505 

:  121 

105 

1924-25 

•  * 

:  6/ 

:  347 

:  3',473 

:     3 ,196 

:  179 

155 

1925-26 

:  27 

:  277 

:     3 . 684 

:  3,406 

:  170 

163 

1926-27 

•  • 

:  49 

:  278 

■       ^  nor 

:  3,d2.j 

:  164 

135 

1927-28 

•  » 

:  5 

:  359 

:    4 , 015 

:  154 

135 

1928-29 

:  6/ 

:  433 

:  4,444 

:  3,627 

:  129 

112 

1929-30 

3/ 

7 

:  617 

:  4,185 

:  3,616 

131 

120 

1930-51 

3'/ 

:  112 

:  569 

•  4,496 

:  3,840 

:  80 

76 

1931-32 

3/ 

:  72 

:  656 

:  4;509 

:  3,844 

:  59 

47 

1952-33 

3/ 

:  20 

:  665 

:  4,440 

:      ,  (54 

(45.6) 

1/  Excli 

ide: 

3  Russia. 

2/  Excludes  Russia  and  China.  .... 
3/  Preliminary, 

4/  Estimates  of  stocks  represent  carry-over  in  the  United  States  and 
supplies  available  for  export  and  carry-over  in  Argentina,.  Australia 
and  Canada,  the  United  Kingdom  port  stocks  and  supplies  afloat. 

5/  Uot  available. 

6/  Less  than  500,000  bushels. 
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Table  11. -Wheat,  including  flour:    -Supply,  distribution  and  disappearance 
in  continental  United  States,  19  27-28  to  1932-33 


It  em 


Year  beginning  July 


SUPPLY 
Stocks,  July  1: 


■  In  merchant  mills- 
and  elevators  3/.. 
In  transit  to  mer- 
chant mills  3/  ..." 

•  Stored  for  others  by 

•  merchant  mills  3/ 
Total  wheat  as  grain 

Flour  (in  terms  of 

wheat )  4/  ....  

Total  wheat  and 

flour   :  126. 

New  crop  1/   

Imports  (flour  in- 
cluded) 5/   

Total  supply   

DISTRIBUTION  : 
Exports  and  shipments  : ; 
Exports  (flour  in-  : 

eluded)  5/  : 

Reexports  (flour  : 

included)  5/  : 

Shipments  (flour  in-: 
eluded  to  Alaska,  : 
Hawai  i ,  and  Puerto : 


Seed  requirements  6/ 
disappearance  for  food, 
feed  and  waste   


:  1927-28 

:  1928-29 

:  1929-30 

:  1930-31 

:  1931-32 

:  1952-55 

:  1,000 
:  ousneis 

:  1,000 
:  bushels 

:  1,000 
:  bushels 

:  1,000 
:  bushels 

:  1,000 
:  bushels 

:  "  1,000 
:  bushels 

»          /i  c    o  or, 
;  *rO,32y 

:  47,417 

:  31,865 

:  71,925 

•        P 1    1  "7  A 
.          CI.  ,  1  /  D 

:  21,052 

»        i  o   on h 

:  38,587 

:      4i ,  540 
:  90,442 

:  60,166 
:  109,327 

:  30,252 
:  203,967 

:  41,817 
:  163,405 

►            'Xl     d  OA 

:  o±,y<c(j 

:  ■     4o ,  2  ry 

:  46,670 

:  .   21 , 308 

:  65,502 

:      11 , 274 

:  '  10,893 

:■  16,237 

:  '  14,706 

:  .  12,198 

:  9,929 

:  12,500 

:  18,413 

:  7,080 

to/    i  r>Q 

O  /  O      ^  r7  r7 

;      242 , ooo 

:  290,786 

:  318,505 

:  o62,658 

9,019 

:  13,541 

:  20,497 

:  .6,886 

:         7 , 041 

:  126,933: 
:  874,633: 

'  133,127 
926,130 

:  255,874 
:  812,573 

:  311,283 
:  857,427 

:  325,389 
:  900,219 

:  369,699 
:  726,831 

•         1  R   W  • 

.      x«j  ,  r  o1! : 

Ol    /  /  o 

19 , 059 

12 ,886 

:1, 017, 300: 

1,080,699 

1,081,403 

1,187,769 

1,238,494 

:  206,259: 

163,687-: 

153 , 245 : 

131,475: 

135,797. 



:  53: 

55: 

72: 

20: 

864: 

_     2_j_690 : 

3^172: 

2,977: 

2,350: 

_2,757  : 

209,002: 

166,914: 

156 , 294 : 

134,345: 

139,413: 

92,693: 

85,375: 

84,882: 

. PI, 955: 

80,785: 

582,478: 
133,127: 

572,536: 
255,374: 

541,444; 
298,783: 

646 , 080 : 
325,389  : 

648,592: 
369,699: 

1,017,500: 

1,080,699 : 

1,081,403: 

Y,  187,76.9: 

1,238,494: 



1  ilUU.od.JlU.0  C 

Thousands : 

Thousands : 

Thousands : 

Thousands : 

Thousands 

™YlT,029: 
Bushels  : 

120,694: 
bushels  : 

182,359: 
Pushels  : 

"  123,630: 
Pushels  : 

124,511: 
Pushels  : 

4.89  : 

4.74  : 

4.43  : 

5.23  : 

5.21  : 

 5.67  : 

_     5,45  : 

 5.12  : 

__5.89__: 

 5.86  : 

Population,  Jan.  1  8/:" 
F^r  capita  disappear- 
ance : 

For  food,  feed,  and: 

waste   

For  food,  feed,  seei 
 jand  wast e  

Bureau  of  Agricultural  Economics.     Compiled  as  follows: 

the  Eureau  from  crop  reports.      2/  Bureau  of  Agri cultural" "Economics .      3/  Bureau 
Of  the  Census  figures  raised  to  represent  all  merchant  mills.      4/  Prom  Chicago 
Jaily  Trade  Bulletin.      5/  From  reports  of  Foreign  and  Domestic  Commerce  of  the 
United  otates,      6/  Amount  of  seed  used  per  acre  from  returns  to  the  Bureau  from 
inquiries  sent  to  crop  reporters.      7/  For  individual  items  s*e  above.      3/  Bureau 
°f  the  Census.  - 
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"Pable  12.-  Wheat  including  flour:    Movement  from  principal  exporting 

countries,  1929-50  to  1952-33 


Country 


United  States 
Canada  .... 

gentina  . 
Australia  . 
Russia  .... 
Hungary  . . . 
Yugoslavia 
Rumania  .  . . 
Bulgaria  .. 
British  India  (L&S 
Total  ...... 


North  America    ZJ . 
Canada, 4  markets 
United  States 
Argentina  .... 
Australia  .... 
Russia      4/. .. . 
Danube  &  Bulgaria 
British  India 

Total  6_/. 
Total  European 

shipments  2/. ,  * 
Total  ex-European 

shipments    2/. . . 


4/ 


192"S-3"0 


ixp'oft s  as  'given  by*  'official  sources  

"3"uly  1  "to  date  shown 
T93"0-3T:T9l!r-3'2':Y9T2~3"3 


Tot_al_ 
;1930-31" 


1,000    :  1,000 

bushels:  bushels 

• 

153,245:  131,475 

184,213"  267,365 

161,265:  120,638 

61,776:  143,296 

7,380:  111,780 

31,415:  18,425 


23,593: 
2,560: 
96: 
6,798: 


5,  332 
16,072 

5,041 
10,197 


"652,341:"  829,621 
Shipments  as 

"  ZJ^^L  — 

T9  3  0-~3lT  19-31  -32 

(Rev. ) : (Prel. 


1931-32 

1,000 
bushels 

135,797 
199,563 
144,920 
155,593 
71,830 
18,064 
15,369 
37,481 
11,795 
l/  2,913 
795,325 


1,000  :  1,000 
bushe 1 s : bus  he 1 s 


102,309: 
212,688: 
•  82,930: 
54, 792: 
85,864: 
7,056: 
5,156: 
11,652: 
1,575: 
8^479: 
572,499': 


106,998 
163,515 
125,881 
73,972 
67,426 
11,035 
11,898 
54, 119 
6,  521 
1/2,268 
601,655" 


1,000 

bushels 


36,231 
225,886 
91,952 
68,679 
15,904 
3,282 
1,130 
226 
2,181 
l/  654 
445,145 


Date 


Mar .  31 
x.pr.50 
Apr . 50 
Jan. 31 
Dec. 31 
Feb .  28 
Jan. 31 
Jan. 31 
Dec. 31 
Feb .  28 


given  by  current  trade_sources 
Weeks  ended 


Apr.  22  .Apr.  29 


354,008: 

333,638: 

2,652: 

5, 

243: 

275,457: 

" 206,258: 

2,902: 

9," 

796":  " 

154, 700: 

136,010: 

281: 

253: 

T21","696:' 

144,572": 

3,140: 

4, 

788: 

148,500: 

161,404: 

4,136: 

1, 

921: 

92,784: 

71,564: 

0: 

0: 

,  15,176: 

39,280 

0: 

0: 

:5/l0,197s 

5/  2,913 

:  0: 

0: 

:"~7T2736lT 

755,471 

:  9,908: 

11, 

952: 

:  615,392: 

597,976 

;  5,384: 

5, 

092: 

:  176,360: 

194,464 

:  4,752: 

1, 

850: 

:~  July  l__t_o_  Hay  J 
May  6  !  1931-32.' 1952-55 


5,226:277,288: 
'9,210*.166*,f01: 
192:120,764: 


257, 11 'I 
255, 741 
57,366 


3,352:125,564 
3,968:135,500 
0:  71,664 
0:  37,576 
0:  615 


90,692 
157,769 
17,408 
1,648 

0 


:,  546:646,  008  :  504,6 54 


Compiled"  from  official  and  trade  sources, 
l/    Sea  trade  only.         _2/Broomhall '  s  Corn  Trade  Hews. 
Arthur,  Vancouver,  Prince  Rupert  and  New  Westminster, 
only.        5/Total  exports  as  given  by  official  sources, 
includes  North  America  as  reported  by  Broomhall's. 


5,730:508,536:367,574 
3,858:172,896:144,625 


5/Fort  William,Port 
"4/Black  Sea  shipments 
6/Total  of  trade  figures 
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T&tiie  13.-  Wheat  including  flour:  Exports  from  principal  exporting 
•countries,  February,  March  ond  April  1932  and  1933 


Country 


/ 


United  States 
Canada  ...... 

British  India  2/ 

Australia   

Russia  

Danube  &  Bulgaria  1/ 
To  tcil  ••'•«•'«•»•• 


Compiled  iron  official  and  trade  sources, 
land  trade  not  reported  since  September  1(. 


Fob". 

liar .  : 

Apr . 

1932 

:•  19.33 

!     1932  ! 

1933  : 

1952 

!     1933  1/ 

■  I  ,  UL  J  ! 

1 ,  uOU 

1 , JUL  < 

1 ,  UvJU 

»       1  ,  'JUU 

UUb.ati  jl  b 

»     V  LLbllU  JL  b  ( 

'    "Hit  cslitfsl  ^ 

*J  not; 

f ,  J  y  o 

t  2,1(6 

t       0, 5j4 

!        2,10b  . 

"1  "I     O  Q  O 
11  ,  OO  (C 

1         1 , ^03 

11,417 

12,421  : 

11,787 

17,022  . 

8,663 

:  5,515 

20, 384 

.  15,769 

.  25,966 

.     18,259  : 

22,056 

15,608 

173 

:  31 

:  215 

1/            0  ! 

142 

0 

21,012 

:  l/26, 032 

.     19,290  . 

1/20,252  ! 

15,547 

.  11,197 

914  . 

1/  456 

!          440  ! 

l/      472  . 

349 

;  96 

564 

0 

1,120  : 

32  : 

1,104 

:  0 

"  62,559"' 

'  58,685 

.  57,372 

.     66,142  : 

59,343 

i  33,705 

T/  Preliminary. 
31. 


2/ Sea    trade  only; 


Table  14.-  United  States!     Exports  of  v/heat  and  vheat  including  flour, 
by  weeks,  1931-32  and  1932-33 


Pate 


Jul: 

Jan. 
Feb . 
Mar. 

Apr 


2  -  Doc. 
7  -  Jan. 
4  -  Feb. 
<  -  Aor. 


Ma;; 


,;ec  i 
.  8 
15 

22 
29 
6 


ended 


31 
28 

1 


1931-32 

'  T,"obo " 

bushels 


58, 
4, 
4, 

1, 


542 
040 
392 
631 


2, 
1, 


704 
365 
041 
730 


1932-53 

"Y,"do'o 

bushels 

17,624 
1,100 
549 
275 

343 
7 
4 
4 
4 


Wheat  flour 


19  51-32 

iV§oo 

barrels 

4,  784 

607 
639 
496 

88 
209 
129 
23 
31 


Compiled  from  weekly  report  of  Biircau  of  Foreign  a 


1932-33 

"1/006 

>arrel3 

2,241 

209 
205 
259 

31 
54 
59 
53 
40 


Wheat  including  flour 


1951-52 
"l,  000  " 
hush els 

81,127 
6,893 
7,396 
7,992 

2,157 
3,686 
2,971 
2,175 
1,876 


193_2-33 
'  "1 ,000 
bushels 

28,172 
2,082 
1,513 
1,492 

494 
261 
281 
253 
192 


id  Domestic  Commerce. 
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Table  15.-  Wheat  including  flour:  Shipments  from  principal  exporting 
regions,  specified  dates,  1931-32  ana  1932-33 


Date 


Argentina 

1,000  :  1,000 
bushe  1  s ;  bushe  1  s 


July  2-Dcc.Sl:  40,560;  23,292 

Jan.  7- Jan. 28s  12,276:  12,228 

Feb.  4-FOD.25:  17,612:  17,392 

liar.  4-Apr.  1:  29,056;  19,032 

'week  ended  :  : 

Apr.  8  .  . :  5,060:  4,676 

15  . .  :  4,528:  2,792 

22  4,432:  3,140 

29  ..  :  5,368:  4,783 

Hay    6  . . , . . . :  4, 452:  3,  352 


Austral  ia 

1,000 
"bushels 


53,304 
21 , 648 
19,804 
21,260 

5,936 
3  ,144 
3,176 
5,736 
-5,472 


45,212 
22,308 
26,832 
28,252 

2,428 
2,  712 
4,156 
1,921 
3,968 


Danube  :  North  America 

1,000  :  1,000  :  1,000    :  1,000 
bushel s : "bushel s : Tmsho  1  s  :  bushels 


51,760: 
2, 536 : 
664: 
1,120: 

88: 

208; 
320: 
488: 
592: 


1,616:174,288  :178,640 

0:  20,560  :  20,200 

21,096  :  16,768 

24,928  :  22,216 


0* 

32: 
: 

0: 
0: 
0: 
0: 
0: 


4,856 
7,304 
7,520 
7,680 
8,856 


2,608 
3,584 
2,632 
5,243 
5,226 


"Compiled  from  official  and  trade  sources. 


Table  16.-  United  States:  Imports  and  exports  of  wheat  including 
flour,  July  to  April  1931-32  and  1932-33 


Iter;. 


EXPORTS:  : 
Wheat  ............... , . .  . ....... : 

Flour  in  terras  of  wheat  ........; 

Total    :" 

IMPORTS!   (July-liar.)  :" 

Wheat  ,......: 

Flour  in  terms  of  wheat   .: 

Total   . . : 

E3T  EXPORTS:  :' 

Wheat  : 

PI  our.  in  terms  of  wheat   : 

Total  :' 


'""July  1,"  '1931 
to 

Apr.  50,1932 
( revised ) 
"l7*000~  buVheTs 


82,651 
35,334 
"Tl7,T85~" 


10,573 
I 

10,574 


72,073 
35,333 
1077411" 


55,533 


July  1,  1932 
to 

Apr.  30,1933 
T,"6"00  bushels' 


21,026 
15,494 
"37,520 


6,979 
1 


""6,_98_0 

14,047 
16,493 
"307540" 


Cora") 


iled  from  official  records,  Bureau  of  Foreign  and  Domestic  Commerce, 
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Table  17.-  TShec.t,  including  flour:     Net  imports  into  European 
•    •   '  countries,  : oars ■ 1930-31,  1931-32  and  ■  ■ 
July  1  to  latest  date  1932-33 


Country 


: 1930-31 

WilTon 
: bushels 


United  Kingdom 

Italy  

Belgium   

5!rance  ....... 

Netherlands  . . . 


Greece   

Irish  Free  St etc 


Denmark 
Norway  . 


Portugal    

Latvia  

Estonia   \ . . . 

Spain  ,  :  1/ 

Total   : 


"  :Pre  1  lminary 
:  estimate 
1931-32:  1932-33 


Million: 
bushels: 


Million 
bushels 


! 

221  : 

245 

• 

210 

:  liter. 

51 

• 

192  : 

159 

: 

04  : 

33 

: 

15-26 

.  ti 

; 

14  : 

11 

45  : 

48 

: 

40-44 

:Feb. 

28 

: 

31  ; 

27 

: 

45  : 

81 

: 

9-13 

.  c 

: 

45  : 

32 

: 

35  : 

51 

: 

22-27 

:  Mar . 

ol 

: 

24  ; 

21 

: 

30  : 

22 

• 

2-5 

•  ti 

o 

12  ; 

3 

24  : 

24 

: 

17-20 

:  Jan. 

31 

: 

13  : 

12 

19  : 

20 

: 

19 

:Feb. 

28 

: 

13  : 

11 

: 

.18  : 

2.1 

: 

17-20 

:Mar. 

31 

: 

17  : 

15 

:  . 

17  : 

15 

: 

11-13 

:Pob. 

28 

• 

10  : 

8 

: 

13  : 

20 

: 

7-11 

.  M 

: . , 

14  : 

2 

'  11  : 

17 

: 

11-14 

:  Liar  • 

31 

: 

14  ! 

10 

8  : 

9 

: 

7-8 

: 

7  : 

6 

: 

5  : 

4 

: 

4-5 

SFeb. 

28 

: 

3  : 

3 

: 

Cj 

5  : 
-4  :l/ 

7 
-3 

: 
: 

3-4 
0-2 

:Mar. 
•  t» 

51 

: 

5  : 

o 

3 

1/2/ 

IS  . 

cj  : 

2 

• 

1-3 

:  Jan . 

31 

: 

o  • 

o 

2  * 

1 

: 

0-1 

•  Tt 

• 

1  : 

:  1/ 

1  : 
2/  • 

1 
2 

: 
: 

0-1 
6-7 

:Feb. 

28 

: 
: 

2/  : 
2/  : 

u 

8 

Met  imports  reported 


July  1  to:  1931-32 

^ilTion 
: bus he Is 


1932-33 

Millfon 
bushe 1 s 


.82  : 
: 


600 


415 


333 


Compiled  from  official  sources, 
l/    Net  export. 

2/    Loss  than  500,000  bushels. 
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UNITED  STATES  DEPASTMBM?  OF  AGRICULTURE 
Bureau  of  Agricultural  Economics 
Washington 

WH-86 

WORLD  WHEAT  PROSFECTS 
Summary 

As  the  new  crop  year  approaches,  the  United  States  is  harvesting  a  very 
short  crop  of  winter  wheat,  and  indications  are  that  total  production  of 
winter  and  spring  wheat  for  the  193?  season  will  ho  less  than  domestic  utili- 
zation during  the  year.        The  domestic  market  is  still  hardened  "by  a  very 
large  carry-over,  however,  and  the  world  market  price  is  still  at  a  very  low 
level,    nevertheless,  United  States  wheat  prices  are  now  at  higher  levels  than 
they  have  "been  in  either  of  the  past  2  seasons.      They  have  been  influenced  by 
the  depreciation  of  the  dollar  in  foreign  exchanges,  and  furthermore  have 
recently  been  maintained  at  a  level  about  20  to  25  cents  .above  an  export  parity 
with  the  world  market. 

The  United  States  carry-over  as  of  July  1,  this  ye^.r,  promises  to  be 
about  the  same  as  it  was  a  year  earlier.     The  crop  now  in  prospect  is  likely 
to  bo  loss  than  enough  for  domestic  use.    Supplies  for  13-33-34  which  include 
the  carry-over  of  old  wheat  and  the  new  crop  will  probably  provide  a  surplus 
available  for  export.      As  long  ..s  United  States  prices  remain  far  above  an 
expert  parity,  however,  there  is  no  prospect  that  any  material  exports  will 
actually  be  made. 

Turning  from  the  domestic  wheat  situation  to  that  of  the  world  as  a. 
whole,  indications  are  that  the  carry-over  into  the  1935-34  season  will  be 

The  reports  of  the  foreign  offices  have  not  been  quoted  at  length 
but  have  been  made  the  basis  of,  or  largely  used  in,  presenting  the  foreign 
situation. 
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larger  than  it  Was  last  year,   out  that  world  production  may  be  somewhat 
smaller.    The  carry-over  in  the  principal  exporting  countries  as  of  July  1 
is  expected  to  he  above  that  of  last  year  by  as  much  as  50,000,000  bushels, 
and  some  importing  countries,  notably  Germany  and  France,  apparently  have 
larger  stocks  than  they  did  a  year  ago.    In  Europe  it  is  to  be  expected  that 
the  four  exporting  countries  of  the  Danube  Basin      Bulgaria,  Hungary,  Rumania 
and  Yugoslavia  -  will  have  a  considerably  larger  production  then  the  small 
crop  which  they  harvested  last  year.     The  remainder  of  Europe,  in  spite  of 
some  increase  in  acreage,  is  expected  to  produce  less  wheat  than  last  year 
when  yields  were  unusually  good.     The  Spanish  crop  is  placed  at  43,000,000 
bushels  less  than  a  year  ago  .and  trade  estimates  point  to  a  French  crop  of 
about  25,000,000  bushels  less  than  1932.     The  four  North . African  countries, 
Algeria,  Morocco,  Tunis  and  Egypt,  are  expected  to  produce  this  year  about 
23,000,000  bushels  less  than  last  year,  but  in  India  a  crop  of  about  10,000,000 
bushels  larger  than  last  year  has  been  harvested.    Altogether,  the  eight  coun- 
tries for  which  official  reports  are  available  are  indicated  to  have  a  crop 
of  about  47,000,000  bushels  less  than  last  year  and  the  United  States  and 
Canada  together  seen  likely  to  have  about  85.0, 00p, 000  bushels  less. 

The  possibility  of  international  cooperation  in  reduction  of  wheat 
acreage  still  hongs  in  the  balance.     It  is  clear,  however,  that  the  United 
States  is  in  a  favorable  position  to  await  the  developments  in  other  countries, 
It  is  readily  possible  for  prices  to  be  maintained  well  above  an  export 
basis  throughout  the  1933-34  season  if  there  is  sufficient  prospect  for  im-  ^ 
provement  in  the  world  wheat  situation  to  justify  the  expectation  that 
exports  can  be  made  at  higher  prices  daring  the  following  year.    In  case  there 
should  be  no  improvement  in  the  world  situation,  the  United  States  might  main- 
tain domestic  wheat  prices  by  other  means. 
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Prices 

Prices  of  wheat  in  the  United  Spates  during  the  first  3  weeks  of  May 
continued  to  advance.    On  the  22nd  of  May  price's  slumped  about  2  cents  per 
bushel  but  rapidly  regained  former  levels  and  the  month  closed  about,  as  high 
as  the  average  of  the  first  2  weeks.    During  the  first  week  of  June  prices 
changed  very  little.    On  the  9th  of  June,  September  futures  at  Chicago  ad- 
vanced 2  cents  per  bushel  and  -oik  further  advances  brought  the  close  of 
September  futures  to  30  cents  per  bushel  on  the  12th  of  June.    From  the  12th 
to  the  17th,  however,  about  4  cents  of  that  advance  was  lost.  September 
futures  closed  at  76  cents  on  the  17th.    These  fluctuations  in  prices  '..-ere 
for  the  most  part  associated  with  chohgeS-  in  the  value  of  the  dollar  as  ex- 
pressed in  foreign  exchange.  -Some  of  the  recent  advances,  however,  may  he 
attributed  to  the  hot  weather  conditions  in  Kansas  which  has  damaged  the 
winter  wheat  which  is  now  being  harvested. 

September  futures  at  Chicago  closed  on  June  12  at  73-3/o  -  l/2  cents 
per  bushel.     The  Liverpool  close  of  October  futures  on  that  date  was  56-1/4 
cents  per  bushel,  or  a  little  more  than  12  cents  below  Chicago.  Winnipeg 
has  followed  the  change  in  prices  at  Liverpool  more  closely  than  the  Chicago 
prices.    This  may  be  explained  by  the  fact  that  Chicago  prices  have  tended  to 
follow  the  foreign  exchange  on  the  dollar.    At  Buenos  Aires  prices  advanced 
slightly  during  Ma}  but  Lave  remained  practically  unchanged  during  the  first 
half  of  June* 

Prices  of  wheat  in  the  deficit  areas  of  Zurope  were  generally  firm 
during  May,  but  France,  with  its  large  surplus,  suffered  a  renewed  decline 
in  prices  following  the  upturn  of  April.     The  firmness  of  the  continental 
markets  at  the  beginning  of  May  appeared  to  be  due  largely  to  the  revival 
of  speculative  interest  as  a  result  of  the  currency  fluctuations  in  the  United 
States  and  the  unfavorable  prospects  for  winter  wheat  in  the  United  States. 
The  reports  that  Canada  might  reduce  spring  wheat  acreage  was  an  additional 
bullish  factor. 


Table  ]..-  Wheat:  Average  price  per  bushel  of  parcels  of  specified 

description,  c.i.f.  at  Liverpool,  specified  periods,  1932  and  1933 


Period 


Apr.  1 

3 
15 
22 
29 

May  6 
13 
20 
27 

June  3 
10 


o .  3 

Manitoba 

Northern  : 

'  P-osafe 

1932 

• 
• 

1933 

j         1932     '  ! 

1933 

Cent 

3  • 

Cents  : 

Cents 

:  Cents 

64 

• 

50 

~  55 

:  43 

65 

51 

56  j 

-"3 

65 

52  ! 

58 

{  44 

55 

• 

56 

:  58 

:  46 

63 

• 

60.  : 

57  : 

50 

61 

64 

:  56 

•  53 

62 

• 

65 

:            59  : 

55 

52 

65 

:            60  : 

55 

62 

• 

62  : 

60  : 

54 

61 

• 

65 

:           60  : 

56 

55 

• 

56 

Compiled  from  Broomhall 1  s  Com  Trade  Hews. 
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Date 


Table  2.-  Wheat:  Closing  prices  of  July  futures 

' Winnipeg" 1/ 


Chicago 


1 932  : 

Cents: 

Cents: 

Cents 

Cents : 

Mar. 

27  )3/ 

:  64 

:  75 

.     56  : 

70  : 

May 

26  ) 

54  : 

52  : 

47 

46  : 

?7 
i    •  .  » 

:  59 

:    75  : 

.53 

69  : 

June 

*5   •  » . 

:    54  : 

72  : 

i  .  48  : 

67  : 

10  ... 

:  51 

.  77 

46 

:    73  : 

17  ... 

:  48 

,  74 

44 

69  : 

Kansas  City 


Minneapolis 
"  1933 


1932 


Cents : Cents 


1932 


1933 


Cents : Cent? 


68  : 

73 

:  60 

:  59 

58  : 

51 

:  55 

:  42 

63  : 

73 

56 

:  58 

59  : 

71 

:  50 

:5/57 

55  : 

74 

:  48 

•        R  Q 
.  Ju 

53  : 

73 

:  46 

:  58 

, I : Buenos 
Liverpooll/;Aires  g</ 


1932  :1933  :1932  : 193C 


Cents 

63 
57 
62 
59 
54 
50 


Cents : Cents :Cent 


63 
48 
61 
5/62 
63 
62 


:4/50  :4/d 
:4/46  :4/3;- 
:  50  :4/44 
:  50  :4/4| 
:  46  :4/46 
:     45  :  45 


if  Conversions  at  noon  buying  rate  of  exchange. 
2/  Prices  are  of  day  previous  to  other  prices. 

3/  High  and  low  for  period  (Mar.  27-May  26,  1933)     (Mar.  28-May  27,  1932). 

4/  June  futures. 

5/  Price  for  June  2. 


Table  3.-  Wheat:     Weighted  average  cash  price  at  stated  markets 


Week 
ended 


1/  Weekl 
2 1  High 


All  classes 
arid  grades 
six  markets 
"T9olT 
Cents 


Cents 


Ho.  2      :        Ho.  1 

Hard  Winter: Dk.H. Spring 
Kan  s as  Ci  ty : Minne apo 1 i  s 


1932  :1933  ;193Z 


Cents: Cents: Cents 


Apr.  1 

)  2/: 

62  , 

74  : 

55  : 

72' 

75 

76  : 

76'  : 

78 

58  {     82  : 

68 

May  20 

)  : 

57 

:    55  • 

48  : 

50 

66 

55  . 

65  : 

.  59  : 

52  . 

56  • 

58 

27 

. . .  • 

:    64  : 

71 

:    57  : 

68  ' 

:  74 

74  i 

69  : 

70  . 

,  58 

78  : 

65 

June  3 

•  •  •  • 

:    59  : 

74 

:    53  : 

69  • 

69 

:  77 

!  64 

:  72 

.     54  : 

81 

:  60 

10 

.... 

:    55  - 

74  • 

48  : 

71  : 

55 

:  77 

56 

!  68 

:  50 

:    76  : 

56 

17 

.... 

• 

:    74  . 

46  : 

72 

:  63 

:    77  ; 

:  57 

•  70 

:  49 

:  75 

54 

193; 


Cents 


Ho .  2 

Amber  Durum 
Mi  nn  c  apo lis 
1933 


1932 
Cents 


Cents 


Ho.  2 
Hed  Winter 
St.  Louis 


1932  :1933 
Cents: 


ts 


average  "of  daily  cash  quotations,  basis  Ho.  1  sacked  30.  days  deliver, 
nd  low  for  period  (A^r.  1-May  20,  1933)     (Apr.  1-May  20,  1932). 


Western 
whi  te 
SeattleJ./ 
1932  : 193^ 


Cents 


Cent 

64 
5.r 
5 

& 
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Table  4.-  Wheat?     Price  per  bushel  at  specified  markets,  April  1, 

1953  -  June  10  ,  1933 


Weolr 

Kansas 

iMinne- 

: Winni- 

8 Buenos 

• Liver- 

: Great  : 

'  City 

: apolis: 

peg 

:  Aires 

•  pool 

:Bri  baih: 

Berlin. 

Paris 

: Milan 

_  / 

:  1/ 

:  2/ 

'  g/ 

hi 

•      R  / 
e/ 

:    6/  : 

7/  i 

ll 

:  1.1 

:  Cents 

:  Cents 

j Cents 

Cents 

: Cents 

:  Zi  n  bs  : 

Cents 

C  ~;n  t  R 

' C  en  t  s 

Apr.  1 

•  50.0 

:  55.4 

•  38.0 

• 

47 . 3  • 

1  ^7 

107 

146 

c 

'  54.2 

:  58.5 

59.3 

•  3  j. 3 

•  4ft  1 

■       ±C  t  1 

■           X'.l  #  o  . 

i          X  ut  JL 

15 

!  57.8 

!   6o .  2 

•   40 . 7 

'        ^  1  11 

47  S  » 

»        ur (  m  %J  • 

1  ?6 

•          J.  *  ;U 

pr> 

:  55.2 

:  68. 8 

44.  R 

■   Rfi  P 

IT"1 

1  4  8 

29 

•  •  •  • 

OO  •  (j 

72.  ^ 

4  C  •  x 

•    40  3 

•  1  -  •  W 

J.  -L  J 

May  6 

•  •  •  • 

'  70.9 

:  76.2 

51  •  9 

:  43 . 5 

1   Gl  .2 

56.1  • 

147 

127  * 

165 

13 

•  *  •  • 

71.6 

76.1 

:  53.1 

45.8 

:  51.3 

:    59.2  : 

148  : 

125 

:  165 

20 

*  •  •  • 

:  70.5 

75.5  . 

53.0  : 

44. 9 

:  62.0 

60.2  : 

145 

:    122  ; 

156 

27 

•  •  •  • 

57. 5 

:  74.1 

:  52.2 

'±4.0 

57.1 

62.1  : 

145 

113 

:  146 

June  3 

♦  •  •  • 

.  59.5 

76.6  : 

:  45,4 

:  61.5 

:     66.0  : 

146  : 

122  ' 

•  148 

10 

•  •  •  • 

71.0 

:  76.7  . 

53.  8 

•  45.1 

147 

:  115 

17 

71.7 

77.1  : 

54.9  : 

46.2 

for  weeks  ending  Saturday  except 


Prices  are  averages  of  daily  price: 
as  follows:     Great  Britain  prices  of  home-grown  wheat  are  averages  for  the 
week  ending  Saturday.    Berlin,  Paris,  and  Milan  prices  are  Wednesday  quota- 
tions.   Prices  at  Winnipeg,  Buonos  Aares,  Liverpool,  treat  Britain,  Berlin, 
Paris,  and  Milan  are  converted  to  United  States  money  at  the  current  rates 
of  exchange,     l/  No.  2  Hard  Winter.     2/  Ho.  1  Bark  Northern  Spring. 
3/  No.  3  Manitoba  1-Torthern.     4/  Uear  futures.    5/  All  sales  of  imported  parcels, 
6/  Home-grown  wheat  in  England  and  Wales.     7/  Domestic. 


S  took:. 


Surplus  wheat  available  for  export  or  carry-over  in  the  principal  ex- 
porting countries  on  June  1  totaled  about  724,000,000  bushels  which  was  about 
62,000,000  bushels  larger  than  a  year  earlier.     The  total  accounted  for 
world  stocks  on  June  1,  that  is  the  exportable  surplus  in  the  exporting  coun- 
tries plus  the  United  Kingdom  port  stocks  and  stocks  afloat  for  the  United 
Kingdom  and  Continent  and  for  orders,   totaled  about  775,000,000  bushels, 
compared  with  737,000,000  bushels  a  year  earlier.    Of  this  accounted  for  world 
supply  a  much  larger  percentage  is  in  the  hands  of  exporters  than  was  the 
case  a  year  earlier.    Port  stocks  at  the  12  principal  continental  ports 
totaled  about  7,000,000  bushels  on  May  15,  which  was  about  the  same  as  that 
of  a  year  earlier.     Stocks  at  Antwerp  and  Rotterdam  were  reported  to  be  much 
above  those  of  last  year,  while  stoc'.zs  at  other  ports  were  correspondingly 
lower.    Stocks  of  wheat  in  Doth  Germany  and  France  continue  Large. 

With  port  stocks  at  about  the  same  level  as  last  year  and  stocks  in 
first  and  second  hands  in  the  principal  importing  countries  somewhat  larger 
than  at  this  time  last  year,  it  s.om:.;  unlikely  that  the  exporting  countries 
will  be  able  to  export  a  sufficient  amount  -luring  June  to  reduce  their  surplus 
stocks  to  the  levol  of  those  on  July  1,  1932.     Thus,  it  seems  likely  that 
the  carry-over  in  the  four  principal  exporting  countries  on  July  1  may  be  as 
much  as  50,000,000  bushels  larger  than  that  of  a.  year  earlier.     It  seems  likely 
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also  that  the  carry-over  of  wheat  in  Germany  and  France  may  be  larger  than 
that  on  July  1,  1932.    The  French  trade  has  recently  shewn  considerable  interests 
in  the  probable  size  of  the  carry-over  and  its  estimates  ranged  from 
55,000,000  to  75,000,000  bushels. 

In  the  United  States,  surpluses  available  for  export  and  carry-over  on 
June  1  was  somewhat  smaller  than  that  of  a  year  earlier,  but,  owing  to  the 
probability  that  exports  during  June  may  bo  negligible,  it  appears  probable 
that  the  carry-over  on  July  i  will  be  as  lorge  as  that  of  July  1,  1932, 

Table  5.-  Wheat:     Surplus  for  export  or  carry-over  in  the  principal 
exporting  countries,  and  United  Kingdom  port  stocks  and 
stocks,  afloat,  June  i,  1 5-30-1 933 


June  1 


Position 

'    '  1930    '  ; 

1931  ; 

1932  ; 

1933 

United  States  - 

Domestic  wheat   

:     Million  : 
:     burhels  : 
:        299  : 
14  : 

Million 
bushel s 
318  : 
6 

Million  : 
ha  ,~hel_s  : 
374  : 
:  6 

Million 
bushels 
358 
5 

Canada  - 

Domestic  wheat   

156 

A 

:  176 
8 

:  170 
17 

211 
:  5 

49 

:  74 

:         45  : 

73 

. :.  45 

:  75 

:         50  _ 

:  62 

. :  567 

:  657 

:  662 

724 

t- 

United  Kingdom  port  stocks  - 

6 

:  6 

:  10 

;<  & 

:  ( 

:   (  39 

Flour  (as  wheat)   

Afloat  for  United  Kingdom.. 

.:  2 
. :  10 

19 

:  1 

:  15 
:  36 

:  1 
:  16 

:  28 

.:  7 

:  10 

:  18 

44 

68 

:  75 

!.  52 

Grand  total   

. :"     "  611 

:  725 

:  737 

:  776 

Croo  Conditions 


United  States 

Winter  wheat:     The  June  1  condition  of  64.0  percent  fir  winter  wheat 
indicates'  a  crop  of  341,017,000  bushels,  which  would  be  the  smallest  crop  since 
1904. 

On  May  1  condition  indicated  a  crop  of  337,485,000  bushels.  Production 
in  1932  was  462,151,000  bushels  -and  the  5-year  average  production  (1926-l^OJ 
was  539, --36,000  bushels. 

Abnormally  hot  and  dry  weather  since  June  1  caught  the  crop  in  a 
critical  stags  of  development  since  in  a  lorge  part  of  the  winter  Wheat  Belt 
it  was  in  either  the  milk  or  the  dough  stages.     Tiic  Crop  Reporting  Board  nas 
not  attempted  to  evaluate  the  effect  of  weather  since  June  1  and  toe  report 
relates  strictly  to  the  condition  as  reported  on  June  1. 
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The  severe  winterkill  not  only  left  a  greatly  reduced  a  create . for 
harvest  hut  much  of  that  left  standing  is  in  poor  condition.    Part  of  the  crop 
lacks  vitality  and  some  of  the  stands  are  thin,  uneven  and  weedy.  Although 
wheat  improved  during  the  early  part  of  May,  it  declined  during  the  latter  part 
of  the  month. 

All  spring  wheat:     Tnc  condition  of  ali  spring  wheat  on  Juno  I  is  84.9 
percent  of  normal,  %hich  is  onlj  slightly  higher  than  the  June  1  condition  a 
year  ago,  hut  .9  under  the  10-year  average  of  85.8  percent*    Durum  wheat  which 
is  planted  later  than  other  spring  wheat  shows  a  condition  of  84.5  percent 
and  other  spring  wheat;,  34,9  percent*      Spring  wheat  seeding  'began  from  a  week 
to  1C  days  later  thru  average  in  the  principal  spring  wheat  states,  hut  favor- 
ahle  v/eather  daring  the  seeding  period  enabled  farmers  to  complete  sowing  'but 
little  later  than  in  an  average  season.        Generally  cool  temperatures  during 
May  have  heen  favorable  for  growth,  and  the  crop  shows  a  heavy  stand  in  the 
chief  spring  wheat  areas. 

In  the  Pacific  Bbrthwest  a  large  acreage  originally  planted  to  winter 
wheat  a.nd  sub sequent It  abandoned  has  been  seeded  to  spring  wheat.    While  the 
June  1  condition  and  the  ;.c?u:  j,  shown  by  the  March  intonations  report  might 
be  interpreted  to  indicate  a  crop  slightly  below  average,  it  should  he  borne 
in  mind  that  the  outturn  is  .largely  dependent  upon  weather  condition?  after 
June  1.    The  first  report  on  indicated  production  will  be  made  rs  of  July  1. 


Canada 

Conditions  in  the  western  provinces  of  Canada  indicate  harvest 
smaller  than  last  roar  if  the  sown  area  is  equal  'jo  that  mdi  ja'ted  by  reports 
of  intentions  to  plant.      A  harvest  between  350, 000', 000  and  400,000,000 
bushels  seems  probable  as  compared  with  4£3,51*,  000  oushcls  a  year  ago, 
but  with  some  of  the  critical  period  still  ahead,  aide  variations  from  present 
early  indie at 5  ons  or e  po a  a  i  I  >  1  <  > . 

The  Dominion  report  places  the  condition  of  the  crop  for  all  Canada 
as  of  May  31  at  59  percent  of  a  long  biroe  average  compared  with  96  percent 
a  year  earlier.      A  yield  99  percent  of  the  long  time  average,  or  16,9 
bushels  to  the  acre,  on  the  intended  acreage  would  give  a  harvest  of 
434,000,000  bushels.      Dominion  reports  of  conditions  through  June  6  noted 
some  complaints  of  moisture  shortage.        High  tenner  attire  c  with  limited 
rainfall  have  caused  serious  crop  damage  recently.    Stands  were  heavy  and 
were  expected  to  require  frequent  rainfall  for  normal  development.  Hatching 
of  grasshoppers  over  considerable  areas  was  noted,  hut  poisoning  was  well 
under  way.    Wireworm  damage'  was  widespread  and  severe  in  southwest 
Saskatchewan. 

C  o  nt  i  no  nt  al  Eur  op  e 


Although  the  wheat  acreage  ;jf  continent  tl  Europe  probably  exceeds 
that  of  1932,  it  seems  unlikely  that  production  villi  exceed  or  oven  equal 
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last  gear's,  as  weather  conditions  during  the  critical  periods  last  year 
left  little  to  "be  desired.    Even  normal  weather  this  summer  wouid  result 
in  smaller  yields  than  last  year,  as  it  is  generally  too  rainy  for  lest 
results . 

Compared  with  the  previous  month's  figure crop  conditions  in 
Germany  on  Hay  1  showed  a  slight  deterioration  in  the  case  of  winter  wheat 
and  winter  "barley,  while  rye  was  unchanged.    The  condition  of  winter  crops 
is  slightly  above  average,  and  docs  not  differ  greatly  iron  that  of  a  year 
ago. 

The  weather  during  May  was  more  favorable,  'being  cool  end  rainy, 
and  the  appearance  of  the  crops  is  reported  to  have  improved.     The  critical 
time,  however,  is  during  the  latter  part  jf  June  and  July,  and  it  is 
doubtful  that  the  unusually  favorable  harvest  conditions  oi  last  year  will 
he  repeated. 

Warm  weather  and  increased  rainfall  the  end  of  April  and  beginning 
of  May  were  very  beneficial  to  all  crops  in  France,  hut  it  is  considered 
unlikely  that  last  year's  bumper  crop  will  he  repeated.    The  usual  number 
of  complaints  of  minor  damage  arc  appearing,  but  in  general  the  condition  of 
the  crops  must  he  considered  satisfactory,  except  possibly  south  of  the 
river  Loire,  where  the  stand  is  reported  to  be  thin  end  the  plants  short. 
Latest  reports  indicate  definite  crop  deterioration  in  this  area. 

Conditions  this  year  appear  to  be  somewhat  better  than  those  of  the 
corresponding  date  a  year  ago.      The  critical  period  in  the  development 
of  the  wheat  crop,  however,  has  not  yet  been  reached,  and  the  final  outturn 
will  depend  largely  upon    weather  conditions  later  in  the  season,  particular 
during  July.    The  slight  increase  in  wheat  acreage,  however,  to  go  trior 
with  the  favorable  conditions  reported  are  causing  the  government  seme 
concern,  as  another  large  wheat  crop  would  present  sorioas  difficulties. 

A  slight  deterioration  took  place  in  the  case  of  winter  wheat  and 
winter  rye  in  Austria  during  the  month  of  April,  according  to  the 
official  report  as  of  May  1,  hut  crop  conditions  continue  better  than 
at  the  same  time  a  year  ago. 

Despite  the  unfavorable  weather  conditions  complained  of  during  the 
past  several  weeks,  crop  conditions  at  the  heginni.e*.  of  May  in 
Chechoslovakia  were  officially  estimated  as  above  average,  although  a 
deterioration  is  evident  as  co;; .pared  with  the  estimates  of  last  fall. 
Wheat  condition  is  relatively  best,  being  both  above  average  and  above  last 
year •    Other  crops  are  very  near  average,  but  loss  satisfactory  than  at 
the  same  time  a  year  ago. 
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The  official  crop  condition  report  of  Poland  for  '.[ay  15  indicated 
all  winter  crops  to  be  average  •  or  ■  slightly  abo.vo. 

Sowings  continued  at  a  favorable  pace  in  Soviet  Russia  during  the 
last  week  of  April,  and  throughout  the  first  half  of  May,  with  the  total 
acreage  sov/n  "by  June  5  reaching  207,000,000  acres  conpared  with  204,000,000 
acres  sown  at  the  same  tine  a  yo--.r  ago.    There  are,  however,  a  number  of 
extremely  unfavorable  factors  in  the   )rcsert  situation,  of  which  the  poor 
quality  of  the  work,   the  over- abundance  of  v/eeds  o.nd  the  dissatisfaction 
among  the  farmers  ore  perhaps  the  principal  ones. 

It  should  be  pointed  out  that  v/hercas  sowings  for  the  Union  as  a 
whole  compare  favorably  with  previous  years,  so wings  in  the  important  wheat 
regions  of  Ukraine,  U0rth  Caucasus  and  Lover  Volga  are  less  satisfactory 
than  in  1930,  and  in  the  case  of  Horth  Caucasus  and  Lower  Volga  even  below 
last  year's  sowings  at  the  seme  date.     In  addition,  it  might  be  mentioned 
that  sowings  in  practically  all  regions  during  the  early  port  of  the  present 
spring  campaign  wore  rather  backward,  and  it  is  only  in  recent  weeks  that 
the  progress  has  been  considered  satisfactory. 

This  year,  for  the  first  time,  data  on  the  sowings  of  individual  crops 
are  lacking,  but  as  the  above-named  regions  are  the  important  producers  of 
wheat,  especially  for  export,  it  is  very  likely  that  this  year's  spring  wheat 
average  will  be  seriously  affected.    This  assumption  is  further  supported  by 
reports  of  seed  shortage,  especially  in  the  important  wheat  regions  of  Ukraine 
and  North  Caucasus,  and  the  acreage  of  v/heat  grown  by  individual  peasants  is 
certain  to  be  greatly  reduced  everywhere,  because  of  the  lack  of  seed.  Local 
reports  from  Nr,rth  Caucasus  indicate  that  sowings  of  wheat  are  considerably 
"below  those  of  a  year  ago,  and  reports  from  the  1.1  j_ dale  Volga  indicate  an 
acreage  about  equal  to  last  year.     The  numerous  complaints  with  regard  to 
poor  quality  of  work,  shortage  of  suitable  seeds,  and  a  veritable  plague  of 
weeds,  offer  substantial  grounds  for  expecting  unfavorable  yields. 

Official  comments  on  crop  conditions  in  Russia  have  been  rather  scarce, 
but  an  official  report  as  of  May  15  inaicates  that  the  condition  of  winter 
crops  is  "cuite  satisfactory",  and  in  places  "good",  while  estimates  of  spring 
crops  range  from  "satisfactory"  to  "quite  satisfactory".    Winter  rye  is  also 
said  to  have  improved  as  a  result  of  the  abundant  rainfall  during  the  latter 
part  of  April  and  the  first  part  of  May.    The  report  is  not  very  complete, 
but  from  its  general  tone  one  suspicions  that  crop  coh&iti  .mis  are  nowhere 
much  in  excess  of  average,  and  that,  for  the  most  part,  below  average  condi- 
tions prevail. 

Danube  Basin 

Reports  regarding  the  abandonment  of .winter  wheat  now  indicate  that 
practically  the  entire  planted  area  will  be  harvested.     Some  hail,  flood,  and 
insect  damage  is  reported,  but  the  acreage  abandoned  as  a  result  of  these 
misfortunes  is  believed  to  be  below  normal. 

Spring  v/heat  seedings  were  delayed  as  a  result  of  unfavorable  weather 
at  planting  time,  and  reports  indicate  that  the  area  planted  will  be  somewhat 
below  the  acreage  of  1932  when  the  area  sown  in  Danube  countries  totaled  about 
760,000  acres. 

Temperatures  during  the  second  half  of  April  throughout  the  Danube  Basin 
were  much  below  normal.    Rainfall  was  very  abundant,  and  winter  wheat  made  fair 
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progress,  but  spring  wheat  was  unable  to  "begin  its  normal  growth.     During  the 
first  week  of  May,  the  weather  was  mild,  and  the  wheat  developed  rapidly,  but 
after  May  7,  heavy  rainfall  and  low  temperatures  recurred,  and  growth  was  again 
delayed.    On  May  22  the  winter  wheat  crop  still  had  a  condition  of  good  to  very 
good,  but  was  about  2  weeks  behind  its  normal  growth.    The  spring  wheat  crop 
was  also  delayed,  and  had  a  condition  of  only  fair.     The  abundance  of  rain  in 
April  and  May  gives  a  good  outlook  for  favorable  yields  of  both  -./inter  and 
spring  wheat,  but  warm  sunshiny  weather  is  badly  needed. 

Turkey 

All  available  information  now  indicates  that  the  area  planted  for  harvest 
in  1933  amounts  to  about  3,400,000  acres  which  is  practically  equal  to  the  area 
sown  for  harvest  in  1932  officially  estimated  at  about  8,555,000  acres,  end 
materially  above  the  average  plantings  for  1926  to  1930  of  approximately 
6,662,000  acres. 

A  report  from  the  Turkish  Ministry  of  Agriculture  as  of  April  1,  giving 
conditions  by  districts  indicates  that  the  crop  was  in  good  condition,  but  was 
about  2  weeks  behind  its  normal  growth.     Spring  weather  had  been  unusually  cold 
and  there  had  been  but  little  spring  groxvth  up  to  that  date. 

Prices,  Movements  and  Markets 

Continental  Europe 

Continental  import  business  in  May  was  somewhat  larger  than  during  the 
previous  month,  being  stimulated  by  overseas  price  and  market  developments.  At 
times  the  trading  was  quite  active,  but  consisted  largely  of  Manitobas  and 
Argentine  wheat,  mostly  for  Holland,  Belgium  and  Czechoslovakia.  Statements 
regarding  shipments  of  Argentine  wheat  to  the  Black  Sea  for  Russian  account, 
which  appeared  early  in  May,  were  later  denied.     The  movement  of  foreign  wheat 
prices  in  the  continental  import  markets  was  largely  coincident  with  overseas 
developments,  except  that  the  movements  in  the  case  of  the  former  were  much 
more  conservative/  A  temporary  exception  occurred  in  the  case  of  Rotterdam, 
where  prices  at  one  time  showed  unusual  strength  as  a  result  of  rumors  regard- 
ing the  depreciation  of  the  Dutch  currency.     The  movement  of  domestic  wheat 
prices  on  continental  deficit  markets  was  much  more  conservative  than  in  the 
case  of  foreign  wheats,  and  France  even  experienced  a  renewed  decline  xn  jnean 
prices  as  a  result  of  the  fulfillment  of  the  government  quota  on  wheat  storage. 

Shipments  of  wheat  and  wheat  flour  to  Europe  and  to  the  Continent  m 
particular  showed  some  increase  during  recent  weeks.    The  rise  is  due  to  a 
considerable  increase  in  shipments  from  the  United  States  and  Canada  through 
Atlantic  ports,  a  movement  which  set  in  at  the  beginning  of  May.     Since  t he 
first  of  the  season,  however,  shipments  to  the  Continent  are  only  two-thirds 
of  what  they  were  for  the  same  oeriod  a  year  ago,  and  in  the  case  of  shipments 
to  Europe  the  situation  is  similar  though  not  quite  so  unfavorable.     In  ^ecen 
weeks  shipments  from  the  Danubian  countries  and  from  Russia  have  been  prac  ic-  ^ 
ally  nil. 

Shipments  of  grain  through  South-Russian  ports  have  come  to  a  complete 
standstill,  with  no  grain  exported  during  the  past  4  weeks.    On  the  contrary,  j 
reports  have  been  published  in  the  foreign  press,  according  to  which  trie  Sovi 
Government  has  purchased  both  Canadian  and  Argentine  wheat  for  shipment • to 
Russia,  but  the"  official  Soviet  paper  "Pravda"  has  recently  denied  t.xcsc  roj 

Uncertainty  as  to  the  future  organization  of  the  grain  market  has  ecus ^ 
both  mills  and  the  grain  trade  in  Germany  to  take  a  waiting  attitude,  and  i 
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tendency  was  further  strengthened  "by  the  recent  prohibition  of  trading  in  new 
crop  grain  anywhere, .  but  the.  natter  of  future  trading  will  probably  "be  decided 
in  the  near  future.    Offers  of  faraers  remained  rather  snail  during  the  first 
3  weeks  of  May,  which,  helped  to  support  prices  and  gave  a  general  firmness  to 
the  market.     Somewhat'  Larger  offers  during  the  fourth  week  of  the  month  caused 
a  recession  in  prices. 

Except  for  a  few  spasmodic  revivals,  the  flour  "business  continued  un- 
satisfactory during  most  of  May,  and  hand-to-mouth  buying  practices  prevailed. 
Several  reports  pointed  out  a  tendency  on  the  part  of  the  flour  mills  to  cover 
their  wheat  requirements  in  provincial  markets. 

The  Prench  wheat  markets  were  generally  dull  throughout  the  month  of  May, 
with  domestic  offers  frequently  exceeding  demand.     The  flour  mills  continued  a 
hand-to-mouth  buying  policy  and  complaints  of  unsatisfactory  bread  consumption 
were  again  numerous,    As  a  result,  -prices,  which  had  improved  somewhat  toward 
the  end  of  April  and  the  first  week  of  May,  again  weakened  and  have  since  con- 
tinued to  decline.    Official  quotations  showed  that  prices  during  the  fourth  week 
of  May  were  almost  down  to  the  low  levels  of  the  first  half  of  April.  According 
to  trade  reports  actual  business  was  at  tines  completed  at  prices  below  even  the 
official  quotations. 

Business  in  foreign  wheat  continued  very  restricted,  with  the  little 
interest  exhibited  confined  to  i.Ianitobas.    H0wever,  a  firmer  tendency  for  North 
African  durum  wheat  was  noticed  around  the  middle  of  May,  due  to  small  offers. 

The  upward  movement  in  overseas  wheat  -orices  during  May  was  reflected  in 
the  import  markets  of  Holland  and  Belgium  where  the  turnover  for  both  done s tic 
and  other  continental  accounts  reached  a  considerable  volume.     During  the  first 
part  of  the  month  there  was  considerable  activity  in  both  Mahitobas  and  Plates, 
a  substantial  portion  of  which  was  for  the  account  of  Czechoslovakia.  During 
the  latter  half  of  the  month,  substantial  quantities  of  Manitoba  wheat  were  taken 
by  the  Dutch  and  Belgian  markets. 

As  a  result  of  the  increased  speculative  activity  a  great  improvement  in 
the  business  on  the  Rotterdam  futures  market  occurred  during  the  first  half  of 
May.     It  might  be  noted  that  Rotterdam  is  now  the  only  grain  futures  market  of 
the  world  where  prices  are  still  quoted  in  gold  currency. 

Offers  of  domestic  wheat  in  Czechoslovakia  continued  small  throughout  the 
month,  and  there  was  a  good  demand  for  all  lots  appearing  on  the  market.  This 
brought  about  a  firm  tone,  and  prices,  after  increasing  early  in  the  month,  re- 
mained steady.     Stocks  of  domestic  wheat  arc  now  believed  to  be  quite  low.  There 
was,  at  times,  a.  lively  demand  for  foreign  wheat,  and  some  business  was  effected, 
largely  through  other  continental  markets.    An  increased  Importation  of  foreign 
wheat  through  the  Free  Port  of  Danzig  was  also  reported,  as  a  result  cf  the 
favorable  transportation  costs,  which  have  recently  been  reduced. 

Danube  Basin 

The  volume  of  sales  on  Danube  Basin  markets  during  May  was  low  as  a 
result  of  curtailed  deliveries  caused  by  bad  roads  and  delayed  spring  work,  small 
purchases  for  home  consumption,  limited  export  possibilities,  and  the  relative 
inactivity  on  world  markets. 

Bulgaria  was  the  only  country  in  which  there  was  an  increase  in  activity 
over  preceding  months. 
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In  Hungary,  limited  export  possibilities,   snail  home  demand,  and  dull 
world  market  "brought  about  price  decreases,  and  curtailed  deliveries. 

Small  deliveries  resulted  in  somewhat  better  prices  in  Romania  and 
Yugoslavia.     The  export  trade  from  these  two  countries  remained  at  a  standstill. 

There  was  an  increase  in  the  volume  of  export  from  Bulgaria  during  Hey. 
Several  important  shipments  were  sent  to  western  Europe.    The  quality  of  the 
1932  crop  in  Bulgaria  was  better  than  in  other  Danube  countries,  and  there  are 
still  important  stocks  of  good  wheat  on  farms.     It  is  expected  that  May  and  June 
exports  will  be  much  above  the  totals  for  past  months. 

Exports  from  Hungary  during  May  also  showed  an  important  increase.  The 
Hungarian  Ministry  of  Agriculture  issued  permits  for  the  export  of  367, 0C0 
bushels  of  wheat  to  Austria.     Some  Hungarian  wheat  was  sent  to  Czechoslovakia 
on  a  compensation  basis. 

It  is  reported  by  the  Hungarian  Export  Institute  that  there  are  still 
important  quantities  of  wheat  on  large  estates,  vhich  are  being  held  in  expecta- 
tion of  higher  prices.    M0st  of  this,  however,  is  soft  wheat  for  which  there  is 
little  demand  from  abroad,  and  it  is  believed  that  a  large  part  of  it  will  be 
carried  over. 

In  Romania,  excessively  high  internal  prices  still  exclude  the  possibility 
of  export  in  volume.     Small  surpluses  are  reported  to  be  in  the  hands  of  large 
estate  owners,  but  it  is  believed  that  most  of  this  will  be  held  over  into  the 
1933-34  season. 

In  Yugoslavia,  the  Privileged  Export  Company  (the  only  agency  that  can 
legally  export  wheat  or  flour  from  the  country)  did  not  export  any  wheat  during 
May  and  it" is  reported  that  the  Company  does  not  expect  to  renew  exports  until 
after  the  1933  crop  has  begun  to  arrive  on  markets.     Reports  from  important  pro- 
ducing regions  are  to  the  effect  that  there  are  relatively  Important  quantities 
of  low  grade  wheat  still  on  farms. 

Durum  wheat  Prospects 
Nc\?  Crop  Prospects. 

Present  prospects  are  for  a  reduction  in  the  domestic  durum  crop  below  the 
40,813,000  bushels  harvested  in  1932.     The  condition  of  the  growing  crop  oi  84. 
percent  on  June  1  was  about  equal  to  the  condition  of  84.7  reported  a  year  carlie 
and  acreage  intended  for  harvest  in  four  states  was  23  percent  below  ti.e  acreage 
harvested  in  1932. 

While  few  definite  reports  have  been  received  on  the  probable  size  of^the 
durum  crop  in  foreign  countries  there  are  several  indications  that  the  crop  m 
important"  foreign  countries  other  than  Russia  may  be  smaller  than  last  -car. 
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In  Manitoba,  the  only  Canadian  province  where  durum  is  grown  in 
cant  quantities,  total  intended  wheat  acreage  this  year  was  8  percent  less  tnai 
the  1932  acreage,  and  there  seems  to  have  been  less  incentive  than  last  5_co*_ 
seed  durum.     The  price  of  No.  3  Durum  from  January  through  April  averaged  or  3  J 
3  cents  above  the  corresponding  grade  of  Canadian  Northern  whereas  a  year  ag 
averaged  12  cents  above  in  the  same  period. 
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In  Italy  a  durum  croa  not  far  different  from  the  59,920,000  "bushel  crop 
of  1932  is  expected  according  to  Assistant  Agricultural  Commissioner  Llallory. 
Total  wheat  acreage  in  iany  of  the  important  durum  growing  areas  is  slightly 
larger  than  last  year,  suggesting  an  increase  of  about  2  percent  in  durum,  area 
"but  Mr.  Mallory  states  that  the  market  situation  has  "been  such  as  to  discourage 
durum,  sowings.     Growing  conditions  in  the  durum  regions  have  "been  favorable  and 
yields  are  expected  tc  be  not  far  from  fhe  above  average  yields  of  1932. 

North  African  durum  production  is  placed  according  to  official  reports 
and  forecasts  "by  Mr*  Mallory  at  about  44,000,000  bushels,  about  16  percent  less 
than  the  average  sized  1932  crop  of  52,406,000  bushels.    Prospects  in  IT0rth  Africa 
were  hurt  by  hot  winds  early  in  May  and  drought  later.     Durum  production  in 
Algeria  is  officially  re-ported  at  19,254,000  bushels  compared  with  20,873,000 
last  year.    Mr.  Mallory  expects  a  slightly  smaller  crop  in  Morocco  this  year  than 
last,  and  a  crop  in  Tunis  only  little  more  than  half  as  large  as  last  year's* 

There  is  little  indication  of  durum  conditions  in  Russia,  which  has  been 
an  important  competitor  in  the  Italian  durum  narkot  the  past  3  years.  Total 
spring  sowings  of  all  grains  in  the  regions  whore  durum  is  grown  have  been  less 
up  to  June  1  than  in  that  period  in  1932,  an  increase  in  sewings  in  the  Ukraine 
being  more  than  offset  by  decreases  in  the  other  regions.    But  it  is  not  known 
how  much  of  the  sowing  is  wheat,  let  alone  how  much  is  durum  wheat. 

Distribution  o f  old  Crop  Durum 

Known  figures  on  grindings  and  exports  of  durum  wheat  this  season  to_  date 
have  been  smaller  than  in  the  some  period  last  year,  and  indications  available 
do  not  point  to  any  increased  use  for  other  purposes,  so  there  is  prospect  of  a 
larger  carry-over  than  the  email  amount  carried  into  the  current  marketing  year. 

Durum  ground  in  the  first  6  months  of  the  current  season  was  only 
6,109,000  bushels  compared  with  7,346,000  in  that  period  of  1931-32,  and  it 
seems  probable  that  grindings  this  half  year  will  also  be  below  those  of  the 
corresponding  season  a  year  ago.    Grindings  the  second  half  of  the  marketing  year 
have  always  been  less  than  in  the  first  half  'in  each  of  the  past  8  years,  ranging 
from  28  percent  less  to  only  2.5  percent  loss.     Grindings  in  the  current  half  year 
would  have  to  be  almost  a  record  percentage  of  those  of  the  first  half  to  equal 
the  grindings  of  the  second  half  of  1931-32. 

Exports  of  durum  grain  from  July  1  through  April  are  estimated  to  be- 
only  1,300,000  hushels  compared  with  4,100,000  bushels  in  that  period  of  1831-32. 

Total  rccci  ts  from  July  1,  1932  through  May  19  33  plus  stocks  as  of  July  1, 
1932,  at  Minneapolis  and  Duluth,  the  two  important  durum  markets,  have  readied 
24,688,000  bushels  compared  With  27,336,000  in  that  period  of  1931-32,  but  eleva- 
tor stocks  in  those  markets  as  of  about  June  1,  1933  were  only  3,341,000  bushels 
compared  with  7,4-42,000  bushels  a  year  earlier.     Thus  there  appears  to  have  been 
a  slightly  greater  movement  of  durum  into  consuming  channels  this  year  than  last, 
with  the  increase  going  into  other  channels  than  exports  or  grindings.    The  indi- 
cated increase  in  disappearance  is  slight  in  comparison  with  the  25,461,000 
bushel  increase  in  production  in  1932,  and  suggests  a  material  increase  in  farm 
carry-over  unless  thore  has  been  an  appreciable  increase  in  the  farm  use  or  farm 
mixing  of  durum  wheat.    While  such  figures  arc  not  a  complete  picture  of  the 
movement  of  the  crop,  they  should  give  an  approximate  indication  of  the  situation. 
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Canadian  durum  stocks  at  Fort  William  -  Port  Arthur  were  2,028,000 
bushels  on  June  9  compared  with  only  275,000  bushels  on  June  10,  19  32.  Total 
elevator  stocks  of  durum  in  Canada  on  May  26,  1933  were  3,171,000  "bushels. 
No  comparison  is  available  for  last  yeax. 

There  has  boon  a  notable  reduction  the  past  2  seasons  in  imports  of 
durum  by  Italy,  which  country  had  been  the  most  important  single  foreign 
market  for  our  surplus  supply.    Part  of  the  reduction  in  Italian  imports  has 
been  duo  to  an  increase  in  durum  production  in  Italy  since  the  year  of  domestic 
shortage  in  1930-31.     Imoorts  from  N0rth.  America  have  been  further  reduced  by 
competition  of  durum  from  Russia.     In  1931-32  imports  from  Russia  were  greater 
than  the  total  imports  from  the  United  States  and  Canada  and  in  the  first  8 
months  of  the  current  season  imports  from  Russia  were  half  as  great  as  the  total 
fron  the  United  States  and  Canada. 

Prance  took  less  durum  from  N0rth  America  in  the  first  8  months  of  the 
current  season  than  in  that  period  of  1951-32,  and  more  from  North  Africa  this 
season  than  last. 


Table  6.-  Italy:     Imports  of  durum  wheat  by  countries,  annual  : 
to  1931-32,  July-Pcbruary  1931-32  and  1932-33 


Country  fron  which 
imported 

Year  beginning  July  1 

July  -  7cb. 

1929-30 :1930-31: 1931- 32; 

1931-32:1932-33 

Argentina   

1,000  :  1,000  :  1,000  ■ 
bushel  s :  bushel  s :  bushel  s : 

1,000  :  1,000 
bushel s : bushel s 

:  3,099:  3,454:  848 
:  11,227:  13,476  :  3,356 
:  818:  5,656:  4,808 
:  441:  592:  509 
:       509:       209:  327 

:        358:  776 
;     1,859:  1,311 
:    2,187:  1,038 
:       131:  67 
:       149:  43 

Total   1  

i  .  

:  16,094:  24,397:  9,848 

•     4,684:  3,235 

Compiled  from  Statistica  del  Commcrcio  de  Importazionc  e 
Esportazione. 

1/  Some  United  States  durum  is  exported  through  Canada, 
mounts  listed  here  as  coning  from  Canada  probably  include  r 
less  United  States  grain. 


kffi-86 

Tabl c  7 . -  Franc  e : 


15  - 


Imports  of  durur.  wheat,  "by  countries,  commerce  special, 
annual  1929-30  to  1931-32,  and  July-February 
.   .     1931-32  and  1932-33 


1/ 


Country  from  which 
imported 


United  States  2/ 

Canada  2/   

Soviet  Russia  . . 

Argentina   

Belgium  

Algeria   

Tunis   

Morocco   

Other  countries  . 

Total   


Year  beginning  July  1 

;      jui-/  . 

-  Feb. 

19  Ja-oU 

L.  1  ^30—31 

:  ljJol—  So  : 

,     X  _  OX—  Q<j  _ 

1,000 

1 , 000 

.  1,000 

:     1 , 000 

•  1,000 

"bushels 

:  "bushels 

:  bushel s 

bushel s 

bushel  s 

535 

:  934 

:  351 

;  boy 

531 

;  2,541 

:  2,353 

:    1 , 802 

:  978 

30 

:  47 

:  3/ 

3/ 

% 

136 

:  68 

:  154 

2/ 

:  1 

5  , 

5 

1 

3, 649  , 

:    4, 603  : 

3,163  : 

1,856  . 

3,187 

3,848 

!    2,035  : 

.    3,747  : 

:    2,808  ; 

:    3, 382 

347 

:  130 

:    1,517  . 

.  1,064 

:  475 

19 

!  361 

:       684  . 

:  283 

:  186 

8,960  : 

!  10,701  : 

12,056  : 

8,145  : 

9,202 

Compiled  from  Statistique  Ilensuelle  du  Commerce  Sxterieur  de  la  Prance. 

1/  Figures  for  commerce  general  have  not  been  reported  in  the  French 
statistics  by  months  since  December  1932. 

2/     Some  United  States  durum  is  exported  through  Canada,  thus  amounts 
listed  here  as  coming  from  Canada  probably  include  more  or  less  United 
States  grain. 

3/     If  any,  included  in  other  countries. 
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WORLD  WHEAT  PROSPECTS 


RECEIVE 


The  total  wheat  production  for  the  world,  esclusive  of 


Summary 


will  be  well  "below  that  of  last  year,  according  to  the  Bureau  of  Agricultural 
Economics  of  the  United  States  Department  of  Agriculture.     The  reduction  of  the 
world  crop  is  due  primarily  to  the  reduced  crop  of  the  United  States,  for  the 
combined  production  of  all  other .countries ,  excluding  Russia  and  China,  seems 
likely  not  to  be  greatly  different  from  what  it  was  during  the  1932-33  season. 
It  is  expected,  however,  that  Russia  may  harvest  a  somewhat  larger  crop  than 
last  year's.     The  carry-over  in  the  principal  exporting  countries  is  somewhat 
larger  than,  that  of  a  year  ago. 

With  the  United  States  crop  evidently  rediced  to  well  below  domestic 
utilization,  unusual  interest  centers  on  the  outcome  of  the  Canadian  crop 
which  has  entered  the  critical  period  of  July  under  rather  adverse  conditions. 
The  outturn  of  the  Canadian  crop  still  hangs  in  the  balance,  but  present 
indications  suggest  that  the  crop  is  likely  to  be  between  350,000,000  -Olid 
400,000,000  bushels. 

The  European  crop  is  now  indicated  to  be  about  the  same  as  last  ye?.r 

with  production  in  the  lower  Danube  countries  about  100,000,000  bushels 

larger,  ond  in  the  importing  countries  about  100,000,000  bushels  smaller. 

In  northern  Africa,  the  crop  is  reported  to  be  about  25,000,000  bushels 

smaller  than  last  year  while  the  three  countries  of  Asia  for  which  estimates 

are  available  (India,  Japan,  and  Turkey)  are  indicated  to  have  about 

The  reports  of  the  foreign  offices  have  not  been  quoted  at  length 
but  have  been  made  the  basis  of,  or  largely  used  in,  presenting  the  foreign 
situation. 
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50,000,000  bushels  more  thai*  in  1932.     Sotal  production  in  the  northern  Hemisphere 
excluding  Russia  and  China  will  apparently  be  -somewhere  in  the  vicinity  of 
3,000,000j000  bushels  compared  with  3 ,248, 000, 000  last  yeo.r  and  3,316,000,000 
in  1931-32.      Information  on  the  Russian  crop  is  inconclusive,  but  a  crop 
larger  than  the  small  one  of  last  year  is -to  be  expected.       ..  • .  - 

Yields  in  the  Southern  Hemisphere -where  the  crop  will  not  be  harvested 
for  nearly  S  months  are,  of  course,  undetermined,  but  with  average  yields, 
production  will  be  less  than  last  year.      The  Australian  area  is  officially 
reported  to  be  2  percent  less  than  last  year,  though  some  observers  indicate 
that  there  has  been  a  greater  reduction.        In  Argentina,  where  no  official 
estimate  is  yet  available,  some  trade  reports  indicate  an  increase  in  area 
while  other  observers  believe  that  there  will  be  no  material  change.  Assuming, 
then,  that  the  Australian  area  will  be  as  officially  reported,  and  that  the 
sown  area  in  Argentina  will  be  20,000,000  acres,  or  slightly  above  that  of 
last  year,  average  yields  would  result  in  a  total  crop  for  the  two  countries 
of  about  425,000,000  bushels.     This  compares  with  an  estimated  total  of 
451,000,000  bushels  in  1932-33. 

exporting 

Tentative  estimates  of  the  July  1  carry-over  in  four  principal/  countries, 
together  with  United  Kingdom  port  stocks  and  quantities  afloat  total 
35,000,000  bushels  larger  than  a  year  ago.    Ho  comprehensive  figures  for 
continental  European  stocks  are  available,  but  indications  are  that  the 
carry-over  in  the  importing  countries  is  larger  thai  it  was  last  year,  while 
that  of  the  exporting  countries  of  the  Danube  Basin  is  smaller. 

Crop  Conditions 

United  States 

In  the  United  States  unfavorable  weather  during  the  latter  part  of 
June  resulted  in  drastically  reducing  the  prospective  yields  of  spring  wheat* 
Since  previous  reports  of  the  smell  crop  of  winter  wheat  have  been  confirmed, 
present  indications  are  that  the  total  crop  will  be  more  than  100,000,000 
bushels  less  than  domestic  utilization. 
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Based  on  condition  as  of  July  1,  the  total  wheat  production  of  the  United 
States  is  officially  placed  at  495,681,(XjO  bushels  compared  ••ith  726,283,000 
"bushels  in  1932  and  an  average  of  361,000,000  bushels  for  the  5  years  1926 to  1930. 

The  indicated  production  of  335,767,000  bushels  of  winter  wheat  is  only 
slightly  below  that  indicated  a  month  ago,  but  is  126,000,000  bushels  less  than 
the  1932  production  and  254,000,000  bushels  less  than  the  5-year  average.  Yieldr 
are  generally  average  or  better  in  most  of  the  soft  winter  wheat  territory  but 
low  yields  and  heavy  loss  of  acreage  are  the  rale  in  the  hard  winter  wheat  and 
Pacific  Coast  regions. 

Acreage  for  harvest  of  spring  wheat  other  than  durum  is  estimated  at 
15,577,000  acres,  a  decrease  of  11.8  percent  from  that  harvested  last  year  and 
about  2  percent  below  the  5-year  average.     Sharp  decreases  in  acreage  are  shown 
in  the  principal  spring  wheat  territory,  due  largely  to  abandonment  before 
July  1.     The  estimates  of  acreage  for  harvest  relate  to  acreage  standing  on 
July  1.     Material  increases  in  spring  wheat  acreage  are  shown  in  the  Pacific 
N0rthtfcst  where  abandoned  winter  wheat  acreage  was  re-sown  to  spring  wheat. 

July  1  condition  of  spring  wheat  other  than  durum  is  reported  at  53.5 
percent  of  normal  as  compared  with  84.2  percent  on  July  1  last  year.  This 
indicates  a  production  of  142,338,000 -bushels  which  is  82,398,000  bushels 
less  than  last  year's  production  and  63,285,000  bushels  less  than  the  5-year 
average  (] 926-1930).    Prospective  yields  are  below  avera.ee  in  practically  all 
sections  of  the  country. 

Durum  wheat  acreage,  estimated  at  2,500,000  acres,  is  only  64.7  percent 
of  last  ye-r.    There  ivas  some  decrease  in  the  sown  acreage  and  a  considerable 
part  of  tie  sown  acreage  was  abandoned  before  July  1.     The  July  1  condition  of 
42.8  percent  of  normal  indicates  a  production  of  only  17,57C,000  bushels. 

Regional  differences  in  production,  together  with  the  export  situation, 
are  resulting  in  an  especially  marked  scarcity  of  new  crop  wheat  east  of  the 
Rockies  and  an  abundance  in  the  Pacific  Northwest.     If  the  total  wheat  pro- 
duction of  the  United  Spates  is  divided  into  that  of  the  Pacific  and 
Intermountain  States  (Washington,  Oregon,  California,  Idaho,  Nevada,  Utah, 
and  Arizona), as  compared  with  the  remainder  of  the  United  States  the  following 
results  are  obtained: 


Pacific  and  Intermountain  Remainder  of  United 

States  States 
1.000  bushels  1,000  bushels 

1930    111,831   747,080 

.  1931    87,839   812,380 

1932    112,695    613,588 

1933  '.   91,759    403,922 

Most  of  the  600,000,000  to  625,000,000  bushels  of  wheat  which  the  United  States 
is  likely  to  use  during  the  1933-34  crop  year  will  be  used  east  of  the  Rockies, 
the  annual  utilization  in  the  Pacific  and  Intermountain  States  ordinarily 
amounting  to  only  about  75,000,000  bushels  yearly.    From  this  it  is  evident 
that  stocks  of  wheat  east. of  the  Rockies  may  be  expected  to  be  very  much 
reduced  at  the  end  of. the  year. unless  price  relationships  are  such  as  to  allow 
large  shipments  to  the  East  from  the  Pacific  region. 
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Since,  most  of  Me  -white  wheat',  of  the  country  is  grown  in  the  Pacific 
and  Intermountain  States,  the  crop  of  this  class  is  not  especially  small. 
Indicated  1933  production  by  classes  together  with  corresponding- figures  for 
and  averages  of  the  past  4  years  are  as  follows: ' 


123.3 


'Average  1929 


to 

1932 

1932 

1933 

M: 

.llion 

Million 

Million 

k 

ishels 

"bushels 

bushels 

Hard  red  spring  '.. 

141 

188 

93 

44-  ■ 

41 

19 

Hard  red  winter  .  . 

•  • 

374 

-  265 

160 

Soft  red  winter  .  . 

•  • 

185 

;   148  - 

143 

White  

81 

"  86 

80 

White  wheat  is  the  only  class  for  which  production  this  year  is  greater  than 
the  average  consumption  of  recent  years.     There  is  a  great  deal  of  sub- 
stitution of  one'  class  of  wheat  for  another,-  depending  upon  their  relative 
supplies.    However,  a  normal  utilization  in  years  when  feeding  is  at  a 
minimum  and  supplies  of  hard  red  spring  .and  soft  red  winter  are  not  short, 
amounts  to  about  150,000,000  bushels  of  hard  red  spring,  30,000,000  of  durum, 
200,000,000  of  hard  red  winter,  175,000,000  of  soft  red  winter,  and 
45,000,000  bushels  of  white  wheat.    Average  consumption  of  each  class  except 
hard  red  spring  is  higher  than  these  figures  because  of  feeding.     This  is 
>f  hard  red  winter,  white  arid -durum  wheats,  and  feeding 
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has  been  especially  heavy  in  the  past  2.  years.      Preliminary  indications  are 
large  in  the  case  of  hard  red  winter,  hard  red  spring,  and  white  wheats,  while 
durum  and  soft  red  winter  stocks  are  relatively  small. 

Canada 


Hot  dry  weather  during  the  latter  part  of  June  seriously  damaged  the 
Canadian  crop  in  many  parts  of  the  Prairie  Provinces.    About  the  end  of 
June  there  were  fairly  general  rains  which  broke  the  drought  but  it  is 
reported  that  while  they  served  to  stop  further  deterioration,  no  general 
improvement  in  prospects  for  the  crop  resulted.      Altogether,  in  view  of  the 
reported  condition  of  the  Canadian  crop  and  th^  weather  situation  to  date, 
it  seems  likely  that  the  total  harvest  will  be  between  350,000,000  and 
400,000,000  bushels  compared  with  the  present  estimate  of  429,000,000  bushels 
for  the  1932  harvest.      Officio!  Dominion  reports  concerning  the  disposition 
of  the  crop  indicate  that  some  upward  revision  in  last  year's  estimates  may 
be  necessary  however. 


The  Dominion  official  report  places"  the  condition  of  the  crop  as  of 
June  30  at  77  percent.    A  yield  of  77  percent  of  the  long-time  average,  or 
of  13.2  bushels  per  acre,  would  give  a  total  harvest  of  only  339,000,000 
bushels. on  the  area  indicated  by  intentions- to-plant.     Since  the  development 
of  the  crop  during  July  is  especially  important,  however,  June  50  conditions 
must  not  be  considered  an  accurate  indication  of  the  yield. 
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Correlation  between  wheat  yields  and  Weather  at  typical  stations  in 
the  Wheat  Belt  suggests  a  considerably  larger  harvest  than  does  the 
application  of  the  77  percent  condition  to  the  long-time  average  yield. 
The  weather  through  June  indicates  that  a  harvest  of  "between  375,000,000  and 
425,000,000  bushels  lsl|]ral£ln  view  of  these  somewhat  contradictory  items  of 
evidence,  it  seems  most  reasonable  to  expect  a  crop  of  between  350,000,000 
and  400,000,000  bushels. 

Other  countries 

The  European  wheat  crop,  aside  from  Russia,  is  expected  to  be  nearly 
equal  to  the  record  harvest  of  last  season.    An  increase  of  nearly  100,000,000 
bushels  is  expected  in  the  four  Danubian  countries  but  this  increase  is 
offset  by  the  decreases  expected  in  France,  Italy,-  *j'vl  Spainw  Early 
season  crop  prospects  were  generally  favorable,  but  prolonged  dryness  and  cold 
weather  in  many  countries  have  resulted  in  deterioration. 

Reports  from  Russia  are  variable.    A  decrease  of  about  4,000,000  acres 
was  reported  in.  the  winter  wneat  area  while  the  plan  called  for  an  increase 
of  about  1,000,000  acres  in  the  spring  wheat  area.      According  to  data 
published  on  the  sowings  of  all  spring  crops,  progress  was  more  rapid  than  in 
1932  or  in  1931.    Generally  favorable  weather  conditions  have  been  reported 
and  yields  may  exceed  those  of  last  year  which  are  believed  to  have  been 
below  average. 

Production  in  the  four  ll0rth  African  countries  is  forecast  at  105,000,000 
bushels  compared  with  127,u00,000  bushels  harvested  last  year.  Conditions 
early  in  the  season  had  indicated  larger  crops  in  thecre  countries  but  hot 
winds  and  drought  reduced  prospects  materially. 

Production  in  India  is  officially  estimated  to  be  about  10,000,000 
bushels  above  last  year,  and  in  Japan  about  9,000,000  bushels . larger.  Un- 
official reports  for  Turkey  show  estimates  of  the  production , there  to  be 
about  the  same  as  in  1931  when  102,000,000  bushels  were  harvested  as 
compared  with  C9, 000, 000  bushels  in  1932. 

Although  it  is  still  early  to  make  any  definite  forecast  of  the 

Southern  Hemisphere  crops,  reports  of  reduced  scedings .and  unfavorable 

weather  conditions  indicate  a  smaller  harvest  in  Australia.      In  Argentina, 
however,  conditions  have  been  more  favorable.      No  official  estimate  of 

the  area  sown  is  available  but  no  significant  change  from  last  year  is 
expected. 


T.VH-87 


-  6  - 


Ta"ble  1. -Who at:    Production  in  specified  countries,  1929-30  to  19  33-34 
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:  1933-34, 

Country  . 

[  1929-30 

j,  1930-31 

"  1931-32 

1932 

-33 

preliminary 
:  forecast 

»                 -  • 

July  1 

■  r,Too 

:     1 , 000 

:  1,000 

1 , 000 

1,000 

;  bushels 

:  "bushels 

:  bushels 

bushel 3 
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United  State 

o  ......... 

;  """812,  573 
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:  900,219 

726 

£83 

495,681 

Canada  . . . . . 

.«•««..«».• 

:     304, 520 
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:  321,325 

428 

51  ^ 
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Mexico   
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:      H.  446 

'       16 , 226 

9 
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11,755 
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.  '  •  47,451 

:     ''  39  960 
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41 
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ou, www 
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:        3 , 792 
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Northern  Ire 
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:       '  •  142 
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•  "  106 
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26 
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Denmark  . . . . 
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Netherlands 
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13 
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Belgium 
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15 
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"1  S  POO 

France   
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Spain   
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209 
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:  406 

496 

450 

Portugal  . . . 
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:  13,817 
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244, 784 
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,132 
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11,228 
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1 
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,444: 

Total  ... 
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370,470: 
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1,435,163: 
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181,014 

Afri 

Algeria  .... 

33, 507 : 

SP   /LAP  • 
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31,764: 

21,302: 

29,783: 

27, 
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Table  1. -Wheat:    Production  in  specified  countries, 
1929-30  to  1933-34  -  Cont'd 


Country 


Asia 

India   

Japan   

Turkey   

Total   

Total,  59  countrie 
Estimated  northern 
Hemi sphe re  tot  al , 
excluding  Russia 
and  China  ...... 


1929-30 


1,000 
"bushels 

320,708 
30, 496 
99,900 
"  451 ,164 


3,151,839 


3,194,000 


1930-31 


1,000 

"bushels 

390,843 
29,537 
91 , 322 


511,702 
5,268,571 


1931-32 


1,000 
bushels 

347,424 
30,892 
102,426 


480,742 


3,269,145 


3,316,000 


1932-33 


1,000 

bushels 

336,971 
31, 336 
69,344 


:37,651 


3,214,582 


3,248,000 


1933-34, 
preliminary 
forecast 
July  1 


1,000 
bushels 

347,165 
40,472 
4/  102,880 


490,515 


2,y&9, 306 


3,312,000; 

Compiled  from  ofx.cial  sources  except  as 
1/  Based  on  wo:  'her  conditions.     2/  Unofficial.     3/  Es 

office  of  the  Bureau  of  Agricultural  Economics.  '4/  Estimated  in  the  Belgrade 
office  of  the  Bureau  of  Agricultural  Economics.  ~ 


ed. 

tiiaated  in  the  Berlin 


The  Carry-over 

The  United  Spates  carry-over  on  July  1  is  indicated  to  be  somewhat 
smaller  than  last  year.     If  one  were  to  judge  only  from  the  indicated  dis- 
position of  total  supplies  available  for  the  year  it  would  be. indicated  to 
"be  about  the  same  as  a  year  ago  but  stocks  thus  far  reported  suggest  a  reduc- 
tion.   Last  year's  carry-over,  as  revised  due  to  the  revision  of  farm  stocks, 
amounted  to  381,000,000  "bushels.    However,  both  farm  stocks  and  "commercial 
stocks"  are  lower  than  a  year  ago.    Carry-over  data  for  1932  and  corresponding 
figures  as  far  as  now  available  for  this  year  are  as  follows: 


On  farms   

Commercial  stocks   

Sub-total   

Interior  elevators  -  mills  .... 

Merchant  mills   

I),  transit  to  mills   

Total   

The  marl  :d  re.luc^ion  of  stocks  in  the  position  for  which  data  are  thus  f un- 
available suggests  that  the  total  carry-over  may  he  somewhat  smaller  than  last 
year  even  though  there  should  be  aoms  increase  in  interior,  elevator  and  mill 
stocks • 


1932 

1933 

1,000  bush. 

1,000  hush. 

90,284 

79,605 

168,405 

123,596 

253,609 

203, 201 

41,817 

70,582 

9,929 

381,017 

Remaining  supplies  available  for  export  or  carry-over  in  the  United 
States,  Canada,  Argentina  and  Australia,  together  with  United  Kingdom  port 
stocks  and  quantities  afloat  are  indicated  to  be  somewhat  larger  then  a  year 
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ago.    Each  of  these  exporting  countries  other  than  the  United  States  is  indicated 
to  have  larger  stocks  than  last  .year.    The  largest  increase  is  ndica  ed  in  the 
case  of  Canada,  in  which  country  stocks  are  believed  to  be  about  50,000,000 
bushels  larger.    Altogether  the  stocks  as  of  July  1,  of  the  above  mentioned 
countries  is  now  inaicatbd  to  be  about  40,000,000  bushels  larger  than  on  July  i, 
1932.    Detailed  figures  for  the  past  10  years  are  as  follows: 

Table  2.-\Vhoat:     Garry-over  l/  July  1,  1924  -  July  1,  1933 


Positio: 


1924] 

1925| 

1926; 

1927; 

1928*; 

1929:. 

1930| 

:  1932:  1933 
:prel. :prel. 

Mil.:  Mil.: 
ush.  :bush« ; 

Mil . : 
msh. : 

Mil . : 
bush. : 

Mil . : 

bush • : 

Mil . : 
bush • : 

Mil . : 
bush • : 

Mil*:  Mil.:  mii» 
bush.: bush.: bush. 

14b: 

115: 

98: 

122: 

128: 

248: 

291 : 

•  ■ 

•  • 

319:  381:2/(365) 

# 
• 

4: 

3: 

6: 

7: 

•  11: 

23; 

16: 

6:        5:  4 

• 
« 

60: 

• 
• 

42: 

55 

:  56: 

114; 

125: 

134: 

•  • 

148: 3  A  53:2/1200) 

• 

v ; 

r,F,. 
23: 

* 

3: 

48: 
20: 

T 

_L 

52 
16 

■  i 

:  59 
:  32 

:  3 
:  78 

:  .  31 

:  3 
;  124 
•  34 

:  5 
:  39 
:  42 

I      15:      16:  4 

•  57:      39:  59 

•  61:      47:  56 

* 
• 

p  • 

o . 

4 

3 

:  11 

:  8 

:  6 

':        6!      11:  12 

■                   •  * 

• 

IB: 
18: 
18: 

13: 
13: 
16: 

16 

"22 
11 

14 
21 
16 

12 

:  22 
:  16 

:  6 
:  31 
:  14 

:  11 
:  17 

:  '  10 

.                   •  • 

:      19:      16:  15 
18:      19:  8 
:   y  13:      10:  8 

347: 

282: 

281 

:  336 

:  425 

:  618 

:  571 

:    '662:     b97£/f  736) 

United  States:  : 
Domestic  .*.<>....: 
Cnnadiai)  wheat  in: 
United  States  . . : 
Canada:  : 

Domestic   * ; 

United  States  : 
Wheat  in  Canada  : 
Argentina 

Australia  ........: 

United  Kingdom  : 

port  stocks   : 

Afloat  to  United  : 

Kingdom  - : 

Afloat  to  Continents 
Afloat  to  orders  .: 
Total  .......: 

Compiled  as  follows:  >nn         ,     ,  „nfflp 

United  States;  stocks  on  farms,  stocks  in  country  mills  and  elevators,  com 
mercial  stocks,  stocks  in  merchant  mills  and  ■  elevator s,  in  transit  to  mere h^j 
mills  and  elevators,  end  stocks  stored  for 'others  by  merchant  mills,  19oO-iy^ 
Canada;  1924-1932  carry-over  July  51,  plus  net  exports  during  July. 
carry-over  July  31  plus  production  less  domestic  utilization  and  net  exports 
Augast  1  -  June  30.  _       _  ■  _ 

Argentina;  1924-1932  carry-over  on  December  31  plus  exports  July  1  to 

December  31.  _  ,  ^-i 

Australia;  1924  carry-over  en  December  51  plus  exports  July  1  to  December  oi. 
1925-1932  carry-over  December  1  plus  exports  July  1  to  November  50. 
Data  -for  Australia  and  Argentina  in  1933  computed  from  the  estimate  of  the 
production  plus  carry-over  of  old  crop,  less  home  consumption  (12  months j 
and  exports  January  1  -  June  30. 

1/  Represents  as  nearly  as  possible  total  stocks  of  old  crop  wheat  minus  domes-| 
tic  r-  cniirements  for  the  remainder  of  each  country's  crop  year;  i.e.,  mmu. 
requirements  'or  July  in  case  of  Canada  and  July-December  in  case  of 
Argentina  ana  July-November  in  case  of  Australia. 

2/  Figures  in  parenthesis  are  rough  estimates. 

"5/  Includes  1,000,000  bushels  afloat  for  United  States  ports. 

■4/  Less  than  500,000  bushels. 
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Wheat  Friceg, 

Wheat  prices  in  the  United  States  on  July  13  had  risen  "by  more  than 
30  cents  per  "bushel  from  the  levels  prevailing  during  May  and  eorly  June. 
The  rise  was  due  largely  to  unfavorable  weather  for  the  spring  wheat  crops 
of  the  United  States  and  Canada,  together  with  a  further  depreciation  of 
the  dollar,  confirmation  of  a  small  winter  wheat  crop  and  damage  to  other 
grain  crops.     The  United  States  wheat  crop  is  now  indicated  to  "be  less  than 
500,000,000  bushels  which  is  under  probable  domestic  consumption  by  fully 
100,000,000  bushels.    At  Liverpool,  prices  had  on  July  13  risen  above  their 
May  level  by  about  20  cents  per  bushel  in  terms  of  the  American  dollar,  but 
in  terms  of  British  currency  and  gold  the  rise  was  less  than  half  that  -amount. 

On  July  13,  JuLy  futures  at  Chicago  closed  at  105-1/8  cents  per  bushel 
compared  with  74-1/2  cents  on  June  15  and  73-2/4  cents  on  May  15.    Cash  prices 
of  wheat  at  the  principal  United  States  markets  showed  relatively  littlo  change 
during  May  and  the  first  3  weeks  of  June,  but  rose  rapidly  in  late  June  and 
early  July.    The  weighted  average  price  of  all  classes  and  grades  at  six 
markets  which  reached  74,5  cents  for  the  week  ended  May  6,  declined  to  71.4 
cents  3  weeks  later  and  then  in  the  next  3  weeks  rose  to  74.2  cents  which  was. 
the  average  for  the  week  ended  June  17.    The  rapid  rise  which  followed  brought 
the  all  elapses  and  grades  average  up  to  99.2  cents  for  the  week  ended  July  8. 

Prices  of  wheat  have  also  risen  in  the  other  markets  of  the  world. 
July  futures  at  Liverpool  rose  from  a  level  of  around  60  cents  per  bushel  during 
May  and  early  June  to  81-1/2  cents  on  July  11.     This  rise  (in  terms  of  the  cur- 
rent value  of  United  States  money)  was  due  partly  to  depreciation  of  the  dollar 
since  the  gold  value  of  British  money  has  not  changed  greatly.    During  May  and 
early  Jui;e  the  British  pound  was  worth  about  $4.00  whereas  on  July  11  it  was 
worth  about  $4.75.    Nevertheless  Liverpool  prices  have  also  risen  in  terms  of 
British  in  acy.    ..'rom  a  level  of  about  5  shillings  per  100  pounds  in  May  and 
early  June  they  rose  to  5  shillings  8-3/8  pence  on  July  11.     In  terms  of  United 
States  money  at  the  par  of  exchange  the  rise  was  from  about  75  cents  to  84 
cents  per  bushel.    During  February,  March  and  April,  near  futures  at  Liverpool 
averaged  about  68  cents  per  bushel  xvhen  converted  at  the  par  of  exchange. 

Ihe  rise  of  prices  in  the  United  States  during  late  June  and  early  July 
was  due  quite  largely  to  unfavorable  conditions  in  the  spring  wheat  areas  of 
the  United  States  and  Canada.    Further  declines  in  the  value  of  the  dollar 
and  tentative  plans  for  the  reduction  of  wheat  acreage  and  exports  by  the 
principal  exporting  countries  and  weather  damage  to  other  grain  crops  have 
also  played  a  part.    Hot,  dry,  weather  during  the  last  half  of  June  damaged 
the  wheat  crop  throughout  the  greater  part  of  the  spring  wheat  area  in  the 
United  States  and  in  much  of  Canada.    Based  on  JuLy  1  conditions  the  total 
United  States  wheat  crop  is  placed  at  496,000,000  bushels  compared  with 
726,000,000  last  year  and  900,000,000  bushels  in  1931.     The  June  30  condition 
of  the  Canadian  crop  is  officially  reported  to  be  77  percent  of  the  long-time 
average.    Crop  reports  and  rainfall  and  tenroerature  reports  now  suggest  a 
total  Canadian  crop  of  between  350,000,000  and  400,000,000  bushels,  compared 
with  429,000,000  last  year  and  321,000,000  in  1931. 

United  States  wheat  prices  continue  to  be  far  above  an  export  basis.  On 
July  13  December  futures  at  Chicago  closed  at  110-1/8  cents  compared  with  87 
cents  per  bushel  (at  current  exchange  rates)  for  the  corresponding  future  at 
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Liverpool.    Thus  United  States  prices  were  about  35  cents  per  bushel  above 
the  level  at  which  exports  to  Europe  could  be  made,  freely.    Due  to  the^ 
fact  that  the  United  States  production  is  much  below  domestic  utilization 
this  year,  it  is  not  likely  that  any  material  amount  of  domestically  pro- 
duced wheat  will  be  exported  unless  world  prices  rise  markedly. 


Table  3.~Wheat:    Price  per  bushel  at  specified  markets, 

May  6,  -  July  8,  1933 


Week  J 
ended  ] 

Kansas  : 
City  : 
U  : 

Minne-  * 
'voolis  ' 
2/  : 

Muni"  : 

Buenos  i 

aires 
4/  : 

Liver-  ■ 

'00  ol  • 
5/  : 

ur  cat 
Britain 
§/... 

Cents  : 

C  cnt  s  : 

C  exit  s  : 

Cents  : 

Cents  : 

C  ent  s 

May .     5  : 

70.9  : 

76.2  : 

51.9  ; 

43.5  ! 

!  61.2 

,  56.1 

13  ; 

71.6  i 

76.1  : 

53.1 

,     45.8  ! 

:  61.8 

:  59.2 

20  : 

,  70.6 

:    75.5  , 

,  53.0 

:  44.9 

:  62.0 

:  60.2 

27  ; 

67.6 

:  74oi 

:  52.2 

:  44.0 

:  57.1 

:  62.1 

June  3 

.  69.5 

:  76.6 

:  54.3 

:  45.4 

:  61.6 

:  66.0 

10 

:  71.0 

:  76.7 

:  53.8 

:  45.1 

:  61.5 

:  69.1 

17 

l  71.7 

:  77.1 

:  54.9 

:  46.5 

:  61.9 

:  70,4 

24 

:  74.7 

:  80.5 

:  57.8 

:  47.6 

:  62.1 

:  72.0 

July  1 

:  91.4 

:  97.4 

:  64*0 

:  50.9 

8 

:  93.2 

:  104.7 

:  70.8 

Berlin 

Paris  : 

Milan 

7/  : 

Zl  : 

zG 

Cents  : 

Cents  : 

C  ent  s 

147  ; 

127  : 

165 

148  ; 

125  : 

:  165 

145 

:  122 

•  156 

145 

:  118 

:  146 

146 

•  122 

•  148 

147 

•  lie 

:  153 

150 

:  112 

149 

:  124 

:  155 

156 

:  159 

:  163 

167 

:  166 

Prices  are  averages  of  daily  prices  for  weeks  ending  Saturday  except 
as  follows:    Great  Britain  trices  of  home-grown  wheat  are  averages  for  the 
week  ending  Saturday.     Berlin,  Paris,  and  Milan  -or ices  are  Wednesday  quota- 
tions.   Prices  at  Winnipeg,  Buenos  Aires,  Liverpool,  Great  Britain,  Berlin, 
Paris,  and  Milan  arc  converted  to  United  States  money  at  the  current  rates 
of  exchange,     l/    No.  2  Hard  Winter.     2/  No.  1  Dark  N0rthern  Spring. 
3/    No.  3  Manitoba  Northern.    4/    Near  futures.    5/    All  sales  of  imported 
parcels.    6/    H0me-grown  wheat"  in  England  and  Wales.    7/  Domestic 
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Table  4.-  Wheat:  Closing  prices  of  September  futures  1/ 


Date 


Apr.  17)  4/ 
June  IS)  4/ 

17 

24 

July  1 

8 


Chicago 
1952 


Cents 


1933 


Cents 


Kansas 
City 
1933 


1932 
Cents 


Cents 


Minnea- 

polls  

1952  j 1933 

Cents:  Cent: 


63 

79  : 

58 

74  : 

6  4  : 

76  : 

61 

61 

64  : 

65 

51 

.  64 

44 

:    58  : 

52  : 

61 

49  : 

47 

:  53 

•  52 

50 

;    76  * 

43 

:    70  : 

51  : 

74 

:  48 

60 

'  52 

64 

51  . 

85 

.  .44 

32  : 

51  : 

83 

49 

65 

53 

:  58 

50 

:  97 

44 

•  93 

:    50  : 

94 

.  49 

69 

:  52 

72 

51 

102  . 

!  44 

96 

49  : 

100 

'  50 

:  81 

:  53 

:  81 

Winnipeg 


1932 
Cents 


1933 
C  en  t ! 


»iverpo< 


193;: 


Cent; 


l/  October  futures  for  Winnipeg  and  Liverpool. 
2_/  Conversions  st  noon  buying  rate  of  exchange. 
3_/  Prices  are  of  day  previous  to  other  prices. 
4/  High  ana  low  for  period  (April  17  -  Jun^  16, 
5/  Augast  fu tares 


Buenos 
Aires 


3/ 


1933  .1932  .1933 


Cents : Cents: Cents 


1933)  (April  IS  -June  I7 ,  1932) 


Table  5.-     Wheat:  Weighted  average  cash  price  at  stated  markets 


All  classes 

:    Ho . 

Ho 

.   L  : 

No.  2 

%« 

*  t 

stern 

rfeek 
ended 

and  grades 

:Hard  Winter: 

D. 

c.H. 

Soring: 

Amber 

Durum: 

Red  Win 

ter: 

Wh 

i  te 

six  markets 

1  Kansas 

City: 

M 

L  nn  0 

s  'olir. 

Minneapolis 

St.  Louis  * 

Seattle  1/ 

1932  : 

1933 

:1932  : 

1 

933 

X 

*yk'  - 

:  1933 

1 932 

1933  • 

1932  : 

1935 

1932 

:1933 

Cents 

Cents 

:  Cents 

C 

zr.ts 

:  Cents 

C«nts: 

C  ent s : 

Gen  Is  : 

Ce 

n  is: 

Cents 

:  Cents 

Apr.  22) 0#: 

64  . 

74 

:     57  : 

72 

74 

:     77  : 

73  • 

78 

58  : 

32 

38 

:  64 

June  10)-' 

57  : 

67 

:  43 

63 

65 

:  69 

•  56 

68 

50  : 

71 

56 

:  56 

17 

54 

71 

:  45 

72 

63 

:  77 

.     57  . 

70 

'     49  : 

75 

:  60 

24 

;  4g 

.  77 

:  43 

75 

61 

:  81 

:  55 

:  73 

47  : 

77 

54 

:  62 

July  1 

:  49 

93 

:  43 

91 

62 

:  97 

:  55 

:  91 

.  47 

33 

•  53 

:  73 

8 

:  47 

'  99 

:  45 

98 

65 

:  105 

•         K  / 

:  103 

:  48 

99 

:  52 

1/  Weekly 

average  of 

daily 

sh  quo 

f  f  ■'. 

onsi  d- 

is  is  17  c 

).  1  s 

icked  I 

50 

days  de lively. 

2/    High  rnd  low 

for  period 

(April 

P?  - 

J.mc  1 

:•,  193: 

2  and  : 

L933) 
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Continental  Europe 

C0ntine.ital  wheat  markets  during  most  of  June  were  only  slightly 
affected  "by  developments  on  N0rth  American  markets,  though  a  slight  pick-up 
in  "business  occurred  in  some  import  countries.    Trade  in  actual  wheat  was 
quiet,  hut  a  significant  business  was  at  times  transacted  on  the  Rotterdam  $ 
futures  market,  due  to  fears  regarding  the  currencies  of  the  gold  standard 
countries.    Wheat  prices  on. the  Rotterdam.. futures  market*  expressed  in  gold, 
showed  little  change  until  June  24,  whei".  they  rose  sharply  in  sympathy  with 
ltf0rth  American  prices. 

The  European  trade  attributes  the  rise  in  llorth  American  prices  to 
the  expectation  of  a  poor  winter  wheat  crop  in  the  United  States,  and  a 
probable  acreage  reduction  in  Canada,  though  the  threat  of  inflation  is 
also  recognized  to  have  played  a  significant  part.    Continental  markets, 
however,  have  boon  largely  influenced  by  the  favorable  early  season  crop 
prospects  on  the  Continent  and  by  economic  conditions  which  favor  hand-to- 
mouth  buying.    Around  the  middle  of  June  the  trade  was  also  skeptical  regard- 
ing the  outcome  of  the  London  wheat  conference.    Prices  on  the  Continent, 
therefore,  showed  a  declining  tendency  during  most  of  J^ne,  but  French  prices 
strengthened  toward  the  end  of  the  month  as  a  result  of  proposed  price- fixing 
legislation. 


The  French  wheat  market  during  the  first  half  of  June  was  quiet  and 
prices  were  weak.    Toward  the  middle  of  June  the  North  African  crop  began 
moving  to  market  and  it  soon  became  apparent  that  the  crop  was  much  shorter 
than  that  of  last  year,  consequently  prices  strengthened.    Toward  the  end  of 
the  month  and  during  the  first  part  of  July  prices  advanced  rapidly  because 
of  the  price  supporting  law  which  was  passed  by  the  French  Government.  This 
law  provided  in  part  for  price  guarantees  to  farmers  the  use  of  a  part  of  the 
domestic  crop  for  feed  and  to' stimulate  exports  by  means  of  bounties,  et  cetera. 


Prices  of  domestic  wheat  in  Berlin  declined  steadily  during  June  largely 
as  a  result  of  the  attempt  on  the  part  of  the  trade  to  utilize  relatively  heavy 
stocks  of  old  wheat  before  the  new  crop  became  available.     In  attempt  to  get  rid 
of  stocks  of  old  wheat  large  quantities  were  eosinized  and  used  for  feed  for 
livestock  during  June.    Trade  reports  indicate  that  as  a  result  of  this  increased 
feeding  the  carry-over  of  wheat  in  Germany  may  not  be:as  large  as  previously 
expected. 

The  continental  European  wheat  stocks  situation,  as  indicated  by  available 
figures  and  reports  on  the  movement  of  grain,  shows  little  change  from  last  month. 
Stocks  of  domestic  wheat  in  Prance  continue  high,  and  first-hand  domestic  supplies 
in  Germany  arc  also  considerably  higher  than  at  this  time  in  previous  years,  but 
second-hand  stocks  are  somewhat  lower.     Stocks  of  wheat  on  hand  for  use  in- 
Swedish  mills  at  the  end  of  May  were  also  considerably  higher  than  either  1  year 
or  2  years  ago. 

Port  stocks  in  12  important  European  ports  around  the  middle  of  June  were  ■ 
about  the  same  as  around  the  end  of  May,  but  approximately  15  percent  higher  than 
on  May  15,  and  considerably  above  this  time  last  year. 

World  shipments  of  wheat  and  wheat  flour  to  all  Europe  in  May  have  in- 
creased considerably  as  compared  with  April,  but  continued  far  below  the  same 
period  of  any  of  the  past  several  year.     Shipments  to  Europe  since  the  beginning 
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of  the  season  (July  1)  to  the  beginning  of  June  were  about  the  same  as  in 
1929-30,  but  only  throe- quarters  of  the  same  period  1930-31  or  1931-32. 

Still  more  unsatisfactory  is  the  picture  for  shipments  to  the 
Continent  alone.    Shipments  from  July  1  to  about  June  1  this  year  were 
only  roughly  two-thirds  of  the  same  period  last  year,  or  55  percent  of  the 
same  period  1930-31. 

The  June  volume  of  cash  sales  on  Danube  Basin  markets  was  low,  as 
a  result  of  continued  rainfalls,  the  fear  of  rust  and  heat  damage  to  the  now 
crop,  small  purchases  for  home  consumption,  and  limited  export  possibilities. 

The  fear  of  rust  and  heat  damage,  coupled  with  small  deliveries  from 
farmers  resulted  in  somewhat  hotter  prices  on  all  Danube  markets. 

Prices  for  wheat  on  Turkish  markets  have  tended  to  increase  during 
the  past  month  as  a  result  of  decreased  supplies,  and  the  fact  that  wheat 
placed  on  markets  has  been  of  higher  quality  than  that  marketed  during  the 
p r  ec  edi ng  mo  nth. 

New  arrivals  on  markets,  and  the  volume  of  trading  are  about  the 
same  as  for  the  preceding  month.     Stocks  at  commercial  centers  have  continued 
their  seasonal  decline. 

China 


Latest  reports  indicate  China  winter  wheat  crop  fully  10  percent  larger 
thisyear  compared  with  last  year  for  both  North  China  and  Yangtze  Valley, 
quality  of  this  year's  wheat  is  considered  superior  to  last  year's  low  grade 
crop. 

Few  wheat  has  been  arriving  at  Shanghai  in  larger  quantities  than  during 
the  past  few  years.     Shanghai  mills  expect  to  use  larger  quantities  of  Chinese 
wheat  this  year  compared  with  last  season.    Prices  being  paid  for  now  wheat  in 
local  currency  are  lowest  in  many  years. 

Carry-over  at  Shanghai  July  1  about  100,000  long  tons  foreign  whesit, 
largely  Australian,  no  old  Chinese  wheat. 

There  is  no  interest  in  buying  foreign  wheat  and  very  limited  for 
flour  due  to  high  prices  and  plentiful  supply  in  China.    Wheat  imports  for 
new  crop  year  will  be  significantly  lower  than  for  oast  2  years. 
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?able  -5. -Wheat,,  including  flour-: 
veals'  1 930^3-1 , 1 93.1-32 ,  jfeuac 


Net  imports  into  European  countries, 
July  1  to  latent  date  1932-33 


Country 


1930-31 


: Million 
: bushels 

United  Kingdom. ...... .-221 

Italy.,.,.  '84 

Belgium  :  45 

France  :  45 

Netherlands  :  35 

Germany  '  30 

Greece  :  -  24 

Irish  Free  St<ate  :  19 

Switzerland  :  13 

Austria  :  1? 

Czechoslovakia  :  13 

Denmark  :  11 

Norway  '  8 

Finland  :  5 

Sweden  '  5 

Poland  :l/  -4 

Portugal  :  3 

Latvia  ' 

Estonia  •  1 

Spain  :  i/  2/ 

Total  :  582 


Division  of  Statistical  and 
Compiled  from  official  source 


.  : .    : Prel . 
1931-52: estimate 

_,  :!.1932-53 

Million':  Million 
bushels: bushels 


1/ 


245 
'  33  '■ 
'  48 
81 
31 
22 
24 
20 
21 
15 
20 

17 
9 

4 

Ti 
( 

-3 

2 

1 

]_ 

2 


'  '210 
13-17 
40-44 
11-15 
26-28 

6-  7 
18-20 

19 
18-20 

11-  13 
9-11 

12-  13 

7-  8 
4-5 
4-4 
0-0 
2-4 

0- .  7 
0-.2 
6-7 


6u0  : 


Net  'Imports  reporte d_ 


qjyl ..to  "  :  1931-32 


1932-3C 


Historical  Research. 


Apr . 
ii 

ii 

H 

ii 

it 

Mar.. 
Apr. 
May 
Apr. 
it 

May 
Apr. 
n 

May 
ii 

Mar. 

H 
II 

Apr. 


30 
30 
30 
30. 
30 
30 
31 
30 
31 
'30 
30 
31 
30 
30 
31 
31 
31 
31 
31' 
30 


: Million 
bus n els 


209 
20 
38 
60 
26 
13 
18 
17 
20' 
12 
17 
16 

.  4 
5 


i 

483 


Million 
b a she Is 


179 
11 
34 
35 
23 
4 


1/ 


\j    Net  export. 

2/    Less  than  500,000  bushels. 
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Table  7.- 


heat  including  flour:  Movement  from  principal  exporting 
countries,  1929-30  to  1932-33 


Country 


Ex norts  as  gijren  by  official  source; 


Total 


: 1929-30  : 1930-31 


.J,..  .  J"-1.7  1  to  date  shown 


:  1,000  !  I,0u0 
: bushels  : bushels 


United  States 

panda   

Argentina  . . . 


153,045:  131, 
134,013:  267, 
161,065:  120, 


Australia  :  61,7.76: 


Russia. 


lungary.  . 


<  , 380: 
31,415: 


Yugoslavia  :  03,593: 


143, 
111, 

lo. 


Rumania. 

Bulgaria  

British  India(Ld-S) 
To  tal   


2,560:  16, 
96:  5, 
6,7i)5:  10, 


632 


Shigne 


475 
365 
638 
296 
780 
425 
332 
072 
041 

I3Z 
521 
nts 


To  tal 


: 1930-31  : 1931-32 

!   (Rev. )  : (prel , ) 

:  1,UUU  :  1,006 

bushels  :  bus:  els 


North  America  2/...: 
Canada,    :  markets  3,/: 

United  Stat  s  '. : 

Argentina  : 

Australia  : 

Russia   j]  : 

Danube  &  Bulgaria  v/: 
British    India  : 

Total    6/  :' 

Total  3  ropoan  ship-: 

ments    2/  : 

Total  3x- European  : 

shipments    2 /  : 


_3 5 4,008:  353,338 

273,437:  206,256 

1 54, 7  00:  135.804 

121,696:  144,572" 

148,500:  163,004 

92,784:  71,664 

15,176:  39,280 

j/10,197  2,915 

i^i56dJ_7551071 


615,392:  597,975 
175,360:  -194,454 


1931-32  : 1950-31  : 1931-32 


1 , 000 
bushels 

135,797: 
199,563: 
144,920: 
155,593: 
71,830: 
18,064: 
15,369: 
37 , 481 : 
11,795: 
1/  2.913; 
793,325: 


:  1,000  •  1,0U0 
: bushels  : bushel: 


119,519:  127,711 

244,375:  181,135 

103,852:  136,129 

90,214:  114,274 

85,364:  67,426 

6,191:  11,565 

5,174:  12,894 

12,400:  35,310 

1,606:  3,593 
3,807:1/  2,483 


680,102:  597 , 521 


as  given  by  current  trad e 


Weeks  ended 


June  17 


•  1,000 

b;:^htds 

 5, 040 

6,594 

 248 

2,072 
1 ,552 
0 
0 
0 


6,664 


7,216 


:,024 


June  24 


1,000 

bushels 


,371 


4,503 
257 


4,424 

992 
0 
0 
0 


.737 


July  1 


1,000 
bushels 


3,359 


4,156 

 179 

2,149 

1,715 
0 
0 


,723 


2 , 309 
1,505 


193  2-33 


Date 


1,000 
busliels 


39,505 
247 , 893 
106,261 
118,608 
16,904 
3,916 
1,152 
166 
2 , 256 
720 


1/ 


:  May  31 

:  "  31 

:  "  31 

:  Mar. 31 
Dec. 31 

:  Apr. 30 

:  Mar. 31 

:  11  .31 

:  Feb. 28 

:  Mar.  31 


557,401: 


Pjlgces 


July  1  to  Jul: 


1931-32 


1,000 
bushels 

333,638 


206 ,258 
155,304 


144,572 
163,004 
71,564 
39,280 
616 


7  52,77- 


597,976 

19-i,  xO-1 


1932-33 


1 , 000 
bushels 


293,304 


289,257 
40,828 


115,409 
153,395 
17,408 
1,704 
0 


335,220 


446 , 849 
161,544 


Divisiy.-.  A  Statistical  and  Historical  Research.  Compiled  from  official  and  trade 
sources.  i/Sca  trad,  only,  land  trade  not  reported  since  September  1931. 
1/  Broomnallis  Con:  Trade  News.        3/Port  Wiliian,  Port  Arthur,  Vancouver,  Prince 
pupert  and  Jew  \>estninster.        4/Biack  Sea  shipments  only.     5/ To  tal  exoorts  as 
given  oy  official  sources.      G/THal  of  trad,  figures  includes  North  America 
as  reported  bj-  Broorihali's. 
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Table  8.- 


United  States!  Imports  and  exports  of  wheat  including 
flour,  July  to  June,  1931-32  and.  1932-33 


Item 


:July  1,  1931  to 
:  June  30,  1932 
,:    .  (revised) 


July  1,  1932  to 
June  30,  1933 


EXPORTS:  ......  ..  .    .        .  , 

;     n-:  ..  ;.       '.       ;  . "..     .  v 

Slour  in'  terms  of  wheat  .  .....  ..  ;« 

•       •  To  tax  •'  '•  v  •   •  •   •  « 

'IMPOSTS:'  '  (July  -  May)  [ 

'  Wheat  .   .  .  

Elo  it  in  'c  rms.  of  wheat  .  .  .  . 

2o'tal  .  .  .'  

NET  EXPORTS: 

Wheat  .  .  .  .  ...  .....  ; 

'  Flour  in  terms  of  wheat  .... 

Total'  


:  T, 000  bushels 


96,420 
38,204 


134,624 


12.U09 
1 


12 , 010 


34,411 
38,205 


122,614 


1.000  bushels 


20,882 
19.722 


40,604 


8,722 

3 


8,725 


12,160 
19,719 


31,879 


Division  of  Statistical  and  Historical  Research. 

Compiled  from  official  records,  Bureau  of  Foreign  and  Domestic  Commerce. 


Table  9.-  United  States:  Exports  of  wheat  and  wheat  including  flour, 


by  week 


Dat<=- 


July  2  -  Dec.  31 
Jan.  7  -  Jan.  28 
Feb.  4  -  Feb,  25 
Mar.  4  -  Apr.  ■  1 
Apr.  3  -  Apr.  29 
May    6  -  June  3 

Week  ended 
June  10  •  

17   

24  

July  :t  


I  he 


1931-32 


1 ,  000 
bushels 


S, 
8, 


1, 
1  , 


642 

392 
661 
853 
206 

248 
358 
583 
796 


931-32  and  1932-33 


1932-33 


1 , 000 

hash els 


17 , 524 
1,100 

549 
275 
363 
17 


4 
3 
0 


Wheat  flour 


1,000 
barrel: 


4,784 

607 
639 
496 
454 
262 

27 
36 
61 
73 


1932-33 


1,000 
barrels 


2,241 

209 
205 
•259 
197 


81 

52 
54 
33 


Wheat  inc Tiding  flour 
1931-32      :  19o2-Lv 


1,000 

bushels 

81,127 
6,893 
7,396 
7,992 
10,987 
9,437 

2,375 
1,527 
870 
2,141 


1,000 
bushels 

28,172 
2,082 
1 , 512 
1,492 
1 ,289 
1 , 060 


365 
248 
257  I 
179  1 


Compiled  from  weekly  report  of  Bureau  of  Foreign  and  Domestic  Commerce. 
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Table  iQ.-«  Wheat  including  flour: Shipments  from  principal  exporting 
regions,  specified  dates,  1931-32  and  1932-33 


Date 


Argentina 


j  Australia 


1931-32:1932-35 


1 ,  ( 100 


1 , 000 


1 931- 32] 1952-55 
1 , 000     :  i , 000 


: bushels 

: bushel s 

: bushels 

bushels 

: bushel s 

: bushel s 

bushels: 

bushels 

July 

2-Dcc» 

31 

40, 560 

:  23,292 

:  53,304 

:  45,212; 

31,760 

:  1,616 

{174,288:176,640 

Jan. 

7-Ja:a. 

28 

:  12,276 

:  12,228 

:  21,648 

.  22,308 

.  2,336 

0 

:  20,560: 

20,200 

Feb. 

4-Feb. 

25 

:  17,612 

:  17,392: 

19,804 

:  26,832 

:  664 

0 

:  21,096: 

16,768 

Mar. 

4- Apr. 

1 

:  29,056 

19,032 

21,280 

23,252 

:  1,120: 

32 

•  2~i ,  92  3 : 

22,216 

Apr. 

8- Apr. 

29 

19,408 

15,400 

:  13,992: 

11,196 

1,104 

0  : 

27,360: 

14,552 

May 

5-June 

3  ! 

16,892 

'  16,220: 

23,376: 

13,996 

:  1,392 

:  56 

39,872: 

27 , 672 

We 

3k  ended 

June 

3,644: 
2,072: 

3,200 
2,072 

3,224: 
:  2,408: 

1,340. 
1,552: 

240 
104 

i  0 
:  0 

7 , 334; 
7,760: 

4,986 
5,040 

17  

O  ! 

Cj  ~  .... 

2,000: 

4,421: 

1,840: 

992: 

320: 

0  : 

5,312: 

4,371 

July 

1       .    .    .  . 

1,052. 

2,149: 

2,128: 

1,715. 

240: 

0  : 

4,928: 

3 , 859 

Danube 


iTorth  America 


1951-32 
1,000 


1932-33 
1,000 


1931-52: 1 952-33 
1,000    : 1,000 


Division  of  Statistical  and  Historical  Research. 
Compiled  from  official  and  trade  sources. 


Table  11.-    Wheat  including  flour:  Exports  from  principal  exporting 
countries,  Aorii,  May,  and  June  1932  and  1933 


Country 

Apr. 

:  May 

:  June 

:  1932 

:  1935 

:  1932      :  1933 

.  1932 

:  1/  1933 

United  States   

.  1,000 
:  bushel s  . 

:  1,000 

bushels 

:  1,000    :  1,000 
ibushels  : bushels 

:  1,000 
: bushel 3 

:  1,000 
: bushels 

3  ,069 

20, 558 
11, 845 
:  0 
:  5,599 
0 

:  0 

11,882 
3,665 
22,056  • 

:  142 

15,647 
349 
1,104  : 

'     1,754  • 
:  5,515 
15,616 
1/       0  : 
1  fill 96  : 

U  & 
0  : 

• 

8,831  i  1,523 
:  17,621  :  24,003 
12,243  :  14,291 
150  ill  0 
17,791  ji/13,996 
133  ;l/        0  : 
1,392  :         56  : 

:  8,085 
:  18,426 

8,919  • 
:  133 
11,476 
28  : 
904 

Argentina   : 

Australia   

Danube  and  Bulgaria  l/: 
Total   : 

53,8-15  • 

34,1?7  :  58,166  :  53,874  :  -±7,977  :  39,071 

Compiled  from  official  and  trade  sources, 
if    Preliminary . 

2/    Sea  trace  only,  land  trade  not  reported  since  September  1931 
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U1TITED  STATES  DEPARTMENT  OF  AGRICULTURE 
Bureau  of  Agricultural  Economics 
Washington 


Angu 


WOHLD  WHEAT  FRO SPEC TS 


L  I  B  R  A  R  Y  ] 

RECEIVED 

U.  S.  D^aitment  of  Agriculture 


Summary 

Trie  present  prospects  are  that  the  world  wheat  supply  for  the  1933-34 

season  will  he  somewhat  less  than  for  the  1932-33  season.     Trie  world's  supply" 
-    ,  •  loss 

oi  wneat  outside  ox  Russia  inay  be  about  250,000,000  to  300,000,000  bushels  or 

f\ 

about  6  percent  less  than  in  the  past  season,  according  to  the  Bureau  of 
Agricultural  Economics.    The  world  market  situation  has  improved  to  some  extent, 
and  this  has  been  reflected  in  some  improvement  in  wheat  prices  in  British- 
markets  when  measured  in  terms  of  British  currency.    When  measured  in  terms 
of  United  States  currency  at  current  exchange  rates  the  advance  of  prices  in 
British  markets  has  been  very  marked. 

The  wheat  price  that  con  be  maintained  in  the  United  States  depends  in 
part  ipon  the  domestic  supply  situation,  as  well  as  upon  the  value  of  our 
currency  and  the  world  wheat,  supply  situation.    Ordinarily,  when  the  United 
States  has  a  considerable  surplus  of  wheat  for  export,  the  price  of  wheat  in 
Chicago  is  from  10  to  20  certs  a  bushel  under  Liverpool.    When  our  supplies 
are  short  or  for  some  other  reason  our  prices  are  on  a  domestic  basis,  prices 
in  the  United  States  can  rise  only  about  the  extent  of  the  tariff  and  the 
cost  of  transportation  above  the  Winnipeg  and  Buenos  Aires  markets  for 
comparable  grades  of  wheat.    In  other  words,  the  price  of  wheat  in  Chicago 
ordinarily  cannot  rise  above  Live-pool  to  the  extent  of  the  tariff 
(42  cents  per  bushel)  without  encouraging  svrplus-pr  educing  countries  to 
turn  their  shipments  to  the  United  States.    When  Liverpool  prices  rise  to 


She  reports  of  the  foreign  offices  have  not  been  quoted  at  length  but 
have  been  .na.de  the  basis  of,  or  largely  used  in,  -presenting  the  foreign 
si  tuation. 
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as  much,  as  30  cents  above  Chicago,  the  margin  "between  prices  at  our  coastal  mar- 
kets and  Buenos  Aires  is  likely  to  "be  wide  enough  to  cause  imports  from  the 
Argentine. 

The  high  levels  of  wheat  prices  recently  reached  in  the  United  Spates 
have  been  built  upon  speculation  as  to  inflation,  prospective  acreage  curtail- 
ment next  year,  and  unusually  short  crops  in  Canada  and  in  the  United  States 
east  of  the  Rockies,  together  with  the  "speculative  momentum"  of  rapidly  rising 
prices.     The  influence  of  these  expectations  has  "been  partially  wearing  out  in 
the  face  of  the  appreciation  of  the  dollar  in  the  foreign  exchange  and  continu- 
ing uncertainty  with  reference  to  curtailment  of  acreage  here  and  abroad. 
However  as  this  statement  goes  to  press  it  has  been  announced  that  representa- 
tives of  the  various  countries  at  the  World  Wheat  Conference  have  reached  an 
agreement  which  involves  acreage  reduction,  limitation  of  experts,  and  the 
lowering  of  wheat  import  restrictions.     Details  of  the  plan  are  not  yet  avail- 
able. 

Estimates  of  the  carry-over  in  all  positions  in  the  United  Spates,  added 
to  the  crop  as  indicated  by  conditions  reported  up  to  Augast  1,  will  provide  a 
total  of  885,000,000  bushels  of  wheat,  to  be  utilized  for  consum otion ,  export, 
and  carry-over.    Assuming  that  600,000,000  bushels  will  be  used  for  faod,  feed, 
and  seed,  this  would  leave  286,000,000  bushels  for  carry-over  and  export.  Of 
this  amount  about  125,000,000  bushels  might  be  considered  a  very  low  carry- 
over in  view  of  the  large  carry-overs  of  the  past  few  years.     The  remaining 
161,000,000  bushels  may  be  considered  the  exportable  surplus,  an  amount  which 
would  have  to  be  exported  or  otherwise  disposed  of  to  reduce  the  carry-over 
at  the  end  of  the  present  season  to  what  might  be  considered  a  normal  size 
under  ordinary  conditions. 
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The  character  and  location  of  the  wheat  in  the  United  Spates,  in  excess 
of  the  725,000,000  bushels  necessary  to  provide  s*.ed,  flour,  come  f  j.od,  and  a 
moderate  carry-over,  are  significant  facts  to  be  considered  in  the  prospective 
disposition  of  the  supply  for  the  year.     In  the  past  several  years  our  expert 
surpluses  have  consisted  mainly  of  white,  durum,  and  hard  red  winter  wheats. 
The  durum  crop  of  the  present  season  does  not  provide  s  surplus,  but  we  still 
have  surpluses  of  hard  red  winter  and  white  wheats.    Reviewing  the  supplies 
and  disposition  of  wheat  by  classes  during  the  past  few  years  suggests  the 
following  budgeting  of  the  supply  for  the  1933-34  season: 


Table  1.-  Wheat:  Supply,  and  a  budget  for  utilization  and  carry- 
over, by  classes,  crop  year,  1933-34 


Class 

!  Crop 

Carry- 
over 

•  Su  pply 

:    Use  : 

Minimum  : 
carry-  : 
over  : 

Export 
sur- 
plus 

Million 

Million 

Million 

: Million  Million  : 

Million 

>  bushels 

bushels 

bushels.  ■ 

bushels 

bushels  : 

bushels 

Hard  winter  j 

163 

181 

344 

210 

40 

94 

Hard  red  spring  : 

92 

119 

211 

160 

50 

1 

Soft  winter 

:  143 

33 

176 

155 

15 

6 

White  : 

83 

40 

123 

50 

15 

58 

Durum  : 

19 

13 

32 

25 

5 

2 

Total 

:  500 

386 

386 

500 

125 

161 

Of  the  export  surplus  as  indicated  above  ab.ut  60,000,000  bushels  of  white 
wheat  care  in  the  Po.cific  Coast  States  and  100,000,000  bushels  of  hard  red 
winter  wheat  are  in  the  Southwest.     The  latter  would  be  shipped  through 
Gulf  or  Atlantic  ports  in  the  form  of  wheat  and  flour  if  removed. 


The  plausibility  of  the  above  estimates  for  the  1933-34  season  may  be 
checked  against  the  experience  of  the  United.  Spates  in  the  1925-26  season. 
In  192o  the  United  States  harvested  669,000,000  bushels  of  wheat  and  had  a 
carry-over  of  115,000,000  making  a  total  supply  of  784,000,000  busnels. 
Fro.n  this  amount  net  exports  amounted  to  93,000,000  bushels  and  98,000,000 
bushels  were  left  in  the  carry-over,  indicating  that  589,000,000  bushels  were 
used  up  within  the  season.    The  foregoing  budgeting  for  the  1933-34  season 
would  allow  both  consumption  and  carry-over  to  be  slightly  larger  than  in 
the  192  o-26  season* 

In  the  l^t^'seasou  interest  also  to  note  price  relations  of  the  1925-26 
season  ./.a  season  of  large  exports  from  the  United  States ,  the  price  of 
imported  parcels  of  wheat  at  Liverpool  averaged  $1.76,  whereas  N0.  2  Hard 
Winter  at  Chicago  averaged $1.39,  a  difference  of  37  cents  per  bushel  in 
favor  of  Liverpool.    In  the  next  season  with  a  short  crop  in  the  United  States 
and  a  large  world  supply,  the  price  of  imported  rod  at  Liverpool  averaged 
$1.69,  whereas  Ho.  2  Hard  Winter  at  Chicago  averaged  $1.61,  a  difference  of 
only  8  cents  in  favor  of  Liverpool,      In  1925-26  prices  of  wheat  in  Chicago' 
were  often  and  for  some  time  above 'Liverpool  prices.    The  average  price  of 
No.  3  Manitoba  N0r  thorn  for  the  season  was  $1.43  a  bushel,  whereas  No,  1 
Northern  Spring  at  Minneapolis  averaged  $1.61,  and  No.  2  Hard  Winter  at 
Kansas  City  averaged  $1.63.  The  spreads  during  the  year  were  sometimes  much 
wider  than  these  averages. 
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World  Wheat  Cflrry-over 


Reports  of  stocks  of  old  wheat  as  of  July  1  in  the  principal  exporting 
countries  together  with  port  stocks  in  the  United  Kingdom  and  wheat  afloat 
indicate  that  about  782,000,000  "bushels  of  wheat  were  carried  over  into  the 
1933-34  season.     This  compares  with  698,000,000  a  year  earlier  and  666,000,000 
carried  into  the  1931-32  year.     In  each  of  the  two  principal  exporting  countries 
of  the  Southern  Hemisphere,  Argentina  and  Australia,  stocks  on  July  1  were  about  (j 
10,000,000  bushels  above  those  of  a  year  earlier.    In  the  N0rthern  Hemisphere 
stocks  in  the  United  States  were  only  slightly  larger  than  those  of  a  year 
earlier  but  in  Canada  there  was  an  increase  of  about  75,000,000  bushels.  Thus 
it  appears  that  a  large  portion  of  the  increase  in  the  carry-over  in  the  exporting 
countries  was  in  Canada,  but  owing  to  the  prospects  of  a  much  smaller  Canadian 
crop  this  year  total  Canadian  supplies  for  1933-34  may  be  much  as  100,000,000 
bushels  smaller  than  those  of  last  year. 

Continental  European  stocks  on  July  1  were  also  considerably  larger  than 
those  of  a  year  earlier.     In  Germany  farm  stocks  and  stocks  in  second  hands  were 
reported  to  be  considerably  larger  than  at  the  same  time  a  year  earlier.  In 
France  available  supplies  of  old  crop  wheat  on  July  1  were  considerably  above 
normal.     Total  stocks  of  wheat  in  12  continental  ports  on  July  15_ amounted  to 
about  6,800,000  bushels  compared  with  5,300,000  a  year  earlier.      n  the  lower 
Danube  Basin  countries  carry-over  as  of  July  1  was  reported  to  be- about 
3,000,000  bushels,  which  is  considerably  below  average.    It  is  probable  that  on 
account  of  the  lateness  of  the  harvest  this  carry-over  will  be  consumed  before 
the  new  crop  arrives  on  the  market  in  volume. 

Table  2—  Wheat:  Carry-over  l/July  1,  1930-1933 


Position  - 

1930  j 

1931  j 

1932 

• 

1933 

Million1 

Million: 

Million: Million 

United  States1  : 

bushels: 

bushels: 

bushels 

: bushels 

303 

324 

382 

386 

Canadian  wheat  in  United  States  : 

16 

5 

5 

4 

Con? da: 

134 

148 

153 

230 

United  States  wheat  in  Canada  ! 

5 

15 

16 

4 

:  39 

57 

39 

59 

Australia  

:  42 

61 

47 

56 

United  Kingdom  port  stocks  .   .  . 

:  6 

6 

11 

12 

Afloat  to  United  Kingdom  .... 

11 

19 

16 

15 

:  17 

13 

19 

8 

:  10 

13 

10 

8 

:  583 

666 

698 

782 

Compiled  as  follows:  United  States;   stocks  on  farms,  stocks  in  country  mills  and 
elevators,  commercial '  stocks ,  stocks  in  merchant  mills  and  elevators,  in  transit 
to  merchant  mills  and  elevators,  and  stocks  stored  for  others  by  merchant  mills. 
Canada:  Carry-over  July  31,  plus  net  exports  during  July.  Argentina:  1930-1932, 
carry-over  on  December  31  plus  exports  July  1  -  December  31.  Australia:  1930- 
1932,  carry-over  on  December  1,  nlus  exports  July  1  -N0vember  30.  Data  for 
Argentina  and  Australia  for  1933' computed  from  the  estimate  of  the  production 
plus  carry-over  of  old  crop  on  January  1,  less  home  con sumption (12  months;  and 
exports  January  1  -  Jnne  30. 

1/    Represents  as  nearly  as  possible  total  stocks  of  old  crop  wheat  minus  t 
domestic  requirements  for  the  remainder  of  each  country's  crop  year,  i.e., minus 
requirements  for  July  in  case , of : Canada  and  July-December  in  case  of  Argentina 
and  July-No  vein  be  r  in  case  of  Australia* 
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Wheat  Carry-over  in  the  United  States 

The  carry-over  of  wheat  in  the  United  Spates  on  July  1,  1933,  based  on 
preliminary  estimates  was  at^it  the  some  as  that  of  a  year  earlier,  but  the 
supplies  of  old  and  new  wheat  for  1233-34  appear  to  be  about  225,000,000  bushels 
below  last  year.    According  to  the  reports  received  by  the  Bureau  of  Agricultural 
Economics,  the  stocks  of  wheat  in  all  positions  on  July  1  totaled  385,881,000 
bushels  compared  with  382,076,000  bushels  on  July  1,  1932.     The  July  1,1932, 
stocks  have  been  revised  from  362,653,000  bushels  largely  because  of  a  revision 
in  farm  stocks.    Although  the  carry-over  of  wheat  this  year  was  only  slightly 
larger  than  that  of  a  year  ago  the  location  of  stocks  was  very  different  this 
year.    Commercial  stocks  and  stocks  on  farms    were  below  those  of  a  year 
earlier.    Commercial  stocks  were  about  45,000,000  bushels  smaller  on  July  1  this 
year  than  a  year  earlier  but  the  mills  had  accumulated  larger  stocks.     This  can 
be  accounted  for  by  the  fact  that  wheat  moved  very  slowly  from  farms  during  the 
early  part  of  the  1932-33  season  and  marketings  were  more  closely  related  to  the 
rate  of  consumption  of  wheat  by  mills  than  in  previous  seasons.    The  effect  of 
this  was  to  hold  commercial  stocks  at  a  relatively  low  level  throughout  the 
season.    During  the  last  few  months  of  the  1932-33  year  wheat  marketings  were 
accelerated  because  of  price  advances  and  because  of  the  small  crop  of  new  wheat 
in  prospect,     Fnis  accelerated  marketing  was  accompanied  by  unusually  heavy 
mill . buying  which  assisted  in  continuing  the  relatively  low  level  of  commercial 
stocks.    The  increased  mill  baying  has  been  attributed  to  a  number  of  factors. 
Probably  the  most  important  of  these  was  the  processing  tax  which  was  being 
considered  at  that  time.     In  spite  of  the  efforts  of  mills  to  increase  their 
grindings  and  the  sale  of  flour  during  May  and  June,  stocks  of  wheat  piled-up 
very  rapidly  in  their  bins  so  that  the  end  of  the  year  found  them  with  relatively 
large  stocks  of  wheat. 

In  spite  of  this  relatively  large  carry-over  the  supplies  of  wheat  in 
prospect  for    1933-54  are  considerably  smaller  than  the  1932-33  supplies.  Con- 
ditions as  of  August  1  indicated  a  crop  of  499,671,000' bushels,  which  when 
added  to  the  carry-over  makes  a  prospective  supply  of  885,562,000  bushels  and 
is  about  225,000,000  bushels  smaller  than  the  supply  available  in  1932-33  and 
about  280, 000, COO  bushels  smaller  than  the  1931-32  supply. 

It  should  be  noted  that  all  the  items,   save  mill  stocks,  include  total 
stocks  in  the  enumerated  positions  without  regard  to  ownerships.    Separate  items 
are  shown  for  stocks  in  merchant  mills  end  mill  elevators  attached  to  mills 
according  to  whether  the  wheat  is  owned  by   -ills  or  others.    This  means  that  the 
grand  total  includes  wheat  in  all  reported  positions  without  regard  to  rvuer- 
Ship,  save  for  the  fact  that  the  intransit  figures  include  wheat  in  transit  to 
and  bought  to  arrive  by  mills  owners.     It  is  likely  that  a  large  part  of  the 
wheat  in  transit  to  mills  on  July  1  was  old  wheat.    Wheat  bought  to  arrive, 
however,  may  have  included  some  new  wheat.    Since  wheat  in  transit  and  that 
bought  to  arrive  represents  a  relatively  small  percentage  of  the  total  carry- 
over, the  error  involved  by  including  some  new  wheat  in  the  "bought  to  arrive" 
item  is  of  little  consequence.    It  should  also  be  borne  in  mind  that  there  may 
have  been  some  old  wheat  in  transit  on  July  1  to  buyers  other  than  mills, which 
was  not  included  in  the  carry-over.      The  items  "merchant  mill  stocks"  and 
"in  transit  and  bought  to  arrive"  are  based  on  the  report  of  the  Bureau  of  the 
Census  dated  August  11,  1933.     The  stocks  as  reported  by  the  census  were  ad- 
justed to  include  an  estimate  for  the  mills  not  reporting  to  the  census.  Stocks 
•jf  wheat  on  farms  and    in  interior  mills  and  elevators  are  as  reported  by  the 
Division  of  Crop  and  Liveatovk  Estimates  of  this  Bureau  and  include  old  wheat 
only.    Commercial  stocks,  that  is,  wheat  in  commercial  elevators,  are  those 
reported  to  the  Bureau  of  Agricultural  Economics  and  include  practically  all 
old  wheat  only  a  small  amount  of  the  new  crop  having  been  delivered  to  these 
elevators  prior  to  July  1.  Owing  to  the  earliness  of  the  southwestern  crop 
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this  year  and  "because  of  the  marketing:  stimulus  during  June  it  may  be  that  a  larger 
percentage  than  usual  of  the  new  -crop  was  marketed  before  July  1.    However,  because 
of  the  very  small  crop  the  total  marketed  before  July  1  may  not  have  boon  above 
average. 

Table  3.-  Wheat,  including  flour: Supply , distribution  and  disappearance 
in  continental  United  States,  1.928-29  to  1933-34 


Item 


SUPPLY 
Stocks, July  I: 

On  f  arms  l]  

In  country  elevators 

and  mill's  1/  

Commercial  stocks  2/.. 
In  merchant  mills  and 

elevators  3/  

In  transit  to  merchant 

mills  3/  

Stored  for  others  by 
merchant  mills    3/ . . . . 
•  Total  wheat  as  grain 
Flour  (in  terms  of 

wheat)  4/  

Total  wheat  &  flour 

New  cror>  1/  

Imports  (flour  in- 
cluded §J  

Total  supply   

DISTRIBUTION 
Exports  and  shipments: 
Exports (flour  in- 
cluded) §J  

Reexports (flour  in- 
cluded) 5/  

Shipments  (flour  in- 
cluded to  Alaska, 
Hawaii,  and  Puerto 

Rico  5/  

Total   

Seed  requirements  6/ •  •  •  • 
Disappearance  for  food, 

feed  and  waste   

Carry-over , June  30      7j  .  . 
Total  distribution. .  . 


Population,  Jan.  1  8/  

Per  capita,  disappearance: 

For  food, feed, &  wastp... 
For  f ood, feed,  seed  &  waste- 


Year  beginning  July 


1928-29  : 

1939-30  : 

1930-31  : 

1931-32  : 

1932-33  : 

1933-34 

1,000  : 
bushels  ' 

1,000  : 
bushels  ! 

1 , COO  : 

bushels  : 

1,000  : 
bushels  : 

1 , 000  : 
bushels  : 

1 , 000 
bushels 

19,567: 

■     45,428  = 

59,467: 

37,331: 

90,234: 

79,605 

19,277: 
42,203: 

41 ,546 
95,684" 

60,166: 
109,327 

30,252: 
203,967: 

41,585: 
168,405: 

61 , 524 
123,596 

31,  920! 

48,279: 

46 ,670: 

21 , 808: 

c  a   w  0  r\  ■ 
54, D2U: 

nr  Aon 

yo  ,^t2u 

10,  893: 

16,237" 

14,706' 

12,198: 

10,088: 

15,786 

12,500: 

lb, 413: 

.  ?e194" 

9,950 

123,865: 

247,174= 

302,836: 

323,969: 

382,076: 

385,861 

9,019: 

13,541: 

20,497 

6,386: 

7 , 041 : 

7,214 

132,884: 
926. 075 

260,715- 
:  812,573 

o23 , 33o 
.  858,911 

330,855: 
900,219 

389,117: 
.  726,233" 

393,095 
499,671 

21,442 

12,956 

19,059 

12,386 

9,382: 

1,080,401 

1,085,244 

•1,201,303 

.1,243,960 

1,124,782; 

1  53  2^ 

131 ,475 

:  135,797 

:  41,224: 

55 

:  72. 

20 

:  864 

•  456 

3,172 

:        2 , 977 

:        2 , 850 

:        2  , 7  97 

!        5 , 023 

166,914 

:  156,294 

:  134,345 

:  139,458 

:  44,703 

85,375 

:  84,882 

:       81 , 955 

:  80,785 

:  80,475 

567,397 
260,715 

:  534,235 
:     310 , 833 

:  654,148 
:  330,855 

:  634,600 
:  339,117 

:  606,509 
:  395,095 

1,080,401 

: 1,036, 244 

: 1,201,303 

:  1.243. 960 

:  1,124, 7  32 

Thousands 

:  Thousands 

:  Thousands 

:  Thousands 

:  Thou  sands 

120,694 
Bushels 

f  ~T22,"35~9 
:  Bushels 

:     123, 63U 
:  Bushels 

:     124 , 511 
:  Bushels 

:  125,197 
:  Bushels 

;  i 

4.70 
:e--  5.41 

:  4.37 
:  5.06 

:  '  5.95 

5.10 
:  5.75 

:  4.34 
:  5.49 

Bureau  of  Agricultural  Economics.  Compiled  as  follows:  l/Based  on  returns  to  the 
Bureau  from  crop  reports.     2/Bureau  of  Agricultural  Economics,  1930  to  1933 ,  Brads  tree", 
prior  to  1930.     3/Bureau  of  the  Census  figures  raised  to  represent  all  merchant 
mills.     4/Erom  Chicago  Daily  Trade  Bulletin.     o/Prom  reports  of  Foreign  and  Domestic 
Commerce  of  the  United  Spates.     o/Amour.t  of  seed  used  per  acre  from  returns  to 
the  Bureau  from  inquiries  sent  to  crop  reporters.     7/For  individual  items  oeo  above. 
3/  Bureau  of  the  Census. 


WH-38 


-7- 


Table  4.-  Wheat: 


World  supply,  price  and  disappearance,  1921-22  to 
1933-34 


Production 


Year 


:Uni  ted 
1  States 


Million 
"bushels 


1921-22 

:  819 

1922-23. 

:  847 

1923-24 . 

:  759 

1924-25 

:  840 

1925-26 

669 

1926-27 

:  834 

1 927-28 

:  875 

1928-29 

:  926 

1929-30 

3/.. 

:  813 

1930-31 

3/.. 

:  859 

1931-32 

3/.- 

:  900 

1932-33 

3/.. 

:  726 

1933-34 

3/.. 

:  500 

:  Ship- 

ments 

:  from 

Russia 

:Million 
: bushels 


1921-  22   

1922-  23  

1923-  24  

1924-  25   

1925-  26  

1926-  27  

1927-  28   

1928-  29   

1929-  30  .3/. 

1930-  31.  3/. 

1931-  32. .3/. 
)  1932-33    Zj  . 

1933-34 


5/ 
7 
21 

6/ 
27 
49 
5 

§J 
7 

112 
72 
17 


1/    Excludes  Russia. 
3/  Preliminary 
United  3 


Canada 


Million 
"bushels 


301 
400 
474 
262 
395 
407 
480 
567 
305 
421 
521 
429 
(280) 


Stocks 
account- 
ed for 
July  1 
4/ 


Million 
"bushels 


309 
293 
312 
347 
282 
288 
336 
422 
617 
583 
666 
693 
732 


:  Arg- 

:  Aus- 

:  All 

:  World 

: entina 

*  tradia 

'  Europe 

'  other 

.•production 





1/ 

:  .2/   

:  2/ 

: Million 

:Million 

: Mill ion 

{Million 

: Million 

: bushels 

i  bushels 

: bushels 

: bushels 

: bushels 

:  191 

:  129 

:  1,222 

:  515 

:  3,177 

:  196 

:  109 

:  1,044 

607 

:    3 , 203 

:  248 

:  125 

:  1 , 257 

i  656 

:  3,519 

:  191 

:  165 

:  1,058  : 

610 

:  3,126 

:  191 

115 

:  1,397  : 

613 

3,380 

!  230 

:  161 

:  1,316  : 

647 

3,495 

:  282 

:  118 

:  1,274  : 

642  : 

3,671 

:  349 

:  160 

:  1,410  : 

.594  : 

4,006 

:  163 

:  127 

:  1,450  : 

702  : 

3,560 

232 

:  214 

:  1,362  : 

723  : 

3,816 

;  220 

191 

:  1,435  : 

723, : 

3,790 

:  1,488  : 

673  : 

3,767 

'(1,549)  : 

.Average  price  per 

bushel 

:  No.  2  Hard 

Au  «ax 

io  Xi ax 

British 

:  Winter  at 

'  disap— 

'  parcels 

:  Kansas  City 

>  pt-ax-  . 

(siirrple 

:  (weig 

;hted 

anc  e  ! 

average) 

:  average) 

Million  : 

Million  : 

bushels  : 

bushels  : 

Cents 

:  Cents 

3,486  : 

3,193  : 

:  120 

3,503  : 

3,191  : 

136 

!  113 

5,852  : 

3,505  : 

121 

:  105 

3,473  : 

3,191  : 

179 

:  135 

3,689  : 

3,401  : 

170  : 

163 

3,832  : 

3,^96  : 

164  J 

135 

4,012  : 

3  m  o 00  * 

154  : 

135 

4,428  : 

5,311  : 

129  : 

:  112 

4,184  : 

3,601  : 

131  ; 

120 

4,511  : 

3 , 345  : 

80  • 

76 

4,528  : 

3,830  : 

59  J 

47 

4,482  : 

3,700  ; 

54  : 

51 

ssia  and  China. 


2/  Excludes  ft 

4/  Estimates  of  stocks  represent  carry- 
■fcates  and  supplies  available  for  export  and  carry-over  in 
Australia  and  Canada,  the  United  Kingdom  oort  stocks  and  supplies 
1/    Hot  available.  6/  Less  than  500,000  bushels. 


over  in  the 

Argentina,, 

afloat. 
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Wheat  Pric es 

Wheat  prices  at  United  States  markets  advanced  uniformly  during  the  first 
3  weeks  of  July.    On  the  19th  and  20th,  however,  there  was  a  drastic  decline  which 
"brought  prices  to  the  level  of  those  of  the  1st  of  the  month.    For  the  remainder 
of  July  and  during  the  first  2  weeks  of  August  prices  were  erratic.     Daring  the 
3rd  week  of  August  prices  declined  steadily. . .  At  Chicago,  September  futures, 
after  hitting  a  high  point  for  the  season    of  118-7/8  cents  on  July  17  de- 
clined to  92-1/  8  on  August  12.    At  this  point  the  decline- was  arrested  by  the 
peg  which  had  been  placed  in  the  Chicago  market.    For  3  days  there'  was  no 
change  in  the  price  and  practically  no  trading.    Following  the  removal  of  the 
peg  on  August  15,  prices  again  declined  the  next  day,  reaching  a  low  of  87-1/8 
cents.    On  August  17,  however,  September  futures  advanced  closing  at  90  cents 
per  bushel. 

At  Winnipeg,  October  futures  followed  Chicago,  making  about  the  same 
advance  during  the  early  part  of  July  and  declining  rapidly  on  the  19th  and 
20th.    During  the  period  August  12  to  August  15  when  the  Chicago  price  was  at 
the  minimum  set  at  that  market,  traders  turned  to  the  Winnipeg  market,  thus 
increasing  the  volume  of  trading  at  Winnipeg.     The  selling  pressure  was  so 
great  at  Winnipeg  that  it  became  necessary  to  peg  prices  at  that  market. 

Considerable  light  on  the  United  Spates  wheat  price  situation  may  be 
had  from  a  comparison  of  prices  of  futures  at  Chicago  and  at  Liverpool  now 
with  their  prices  at  the  first'  of  March.    On  the  first  trading  day  of  March  the 
approximate  value  of  the  British  pound  in  terms  of  United  Spates  currency  was 
$3.40,  and  on  that  day  July  futures  at  Liverpool  and  Chicago  were  at  approxi- 
mately the  same  level,  48  cents  per  bushel. 


Great  Britair 
Saturday 


Ta.ble  5. 

-  Wheat: 

Price  p 

er  bushe 

1  at  specified  markets, 

June  3 

-  Aug. 

12,  1933 

:  Kansas 

: Minne- 

: Winni- 

:Suono  s 

: Liver- 

Grea.t 

Week 

:City 

: apolis 
:  2/ 

peg 

: Aires 

:  pool 

Brit  air 

: : Berlin 

: Paris 

: Milan 

ended 

:  1/ 

:  3/ 

:  4/ 

:  5/ 

:  6/ 

:  ll 

:  7/ 

:  ?J 

:  Cents 

:  C  en  t  s 

:  Cfiiits 

:  C^its 

: Cents 

Cents 

•  C  en  t  s 

:Ce:its 

•  C  ents 

June  3 

:  69.5 

76.6 

54.3 

45.4 

61.5 

66.0 

146 

122 

148 

10 

:  71.0 

76.7 

55 . 8 

45.1 

61.5 

69.1 

147 

116 

153 

17 

:  71.7 

77.1 

54.9 

46.5 

61.9 

70.4 

150 

112 

24 

:    7  4.7 

80.5 

57.8 

47.6 

62.1 

72.0 

149 

124 

155 

July  1 
8 

:  91.4 

97.4 

64.0 

50.9 

68.9 

73.6 

156 

159 

163 

:  98.2 

104.7 

70.8 

57.1 

76  .'1 

79.5 

167 

166 

167 

15 

:  101.6 

113.4 

79.3 

65.5 

80.6 

85.0 

•  173 

175 

174 

22 

:  105.6 

114.1 

75.5 

67.8 

8<i.  8 

84.8 

174 

184 

178 

29 

:  89.9 

100.4 

72.2 

62.7 

80.6 

83.9 

175 

167 

Aug .  5 

:  9.1.7 

99.8 

72.7 

61.3 

12 

:  94.3 

99.6 

68. 4 

Prices 

are  averages  of  < 

laily  prices  for 

weeks  ending  Sc 

turday  except  as 

follows: 

—  v  —      — —  ^      Sr  —  —  — 

prices  of  homo-grown  wheat  are  averages  for  the  week  endin. 


Berlin,  Paris,  and  Mjlan  prices  are  Wednesday  quotations.  Prices 

• ,  an 
chan 

3  1L 
6j/Ho  me- grown 


at 


northern.  4/  Nocr  futures, 
wheat  in  England  and  Wales. 


5/ All  sales  of  imported  parcels, 
7y  Domestic. 
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Table  6.-  Wheat:  Closing  prices  of  September  futures  l/ 


Date 


Chicago 


1932  :1933 


Cents: Cents 


May  22  J  4/  : 

July  21)4/  : 

22  : 

29  : 

pig.    5  : 
12 


63 
47 


119 
70 


48  :7/93 


51 
54 
51 


97 
99 
92 


Kansas  City| Minneapolis* Winnipeg  2/ 

1933~ 


1932 
Cents 


58 
41 
43 
45 
48 
45 


1933  :1932 


.93; 


1931 


Cents : Cents : Cents : Cent s 


l)  October 
of  exchange. 


Cents 


:  113  : 

64 

:  118  : 

58 

:  93 

:  63 

:  89 

•5/51 

:6/71 

:    63  : 

46 

:    65  : 

48 

:  55 

:  50 

:  61 

:  5/44 

:6/46 

:7/85  : 

49 

:7/92  : 

51 

72 

:    53  . 

79  j 

45  : 

65 

:     93  : 

52 

:     97  : 

52 

:    75  : 

56 

:    77  : 

48 

61 

:     93  ; 

56 

:     97  : 

53  ! 

78  : 

56 

:    76  : 

49  j 

61 

:     88  : 

53 

:     92  : 

51  : 

68  : 

56  : 

71  : 

49 

58 

Liverpool" 


1932 


Cent: 


1933 


Cent: 


Buenos 
Aires  3/ 
1952  :1933 


Cents- 


Cent; 


3/Frice: 


period(May  32  -  July  21,  1933) 
6/  August  and  September  future 


innipeg  and  Liverpool.  2/Con versions  at  noon  buying  rate 
are  of  day  previous  to  other  prices.      4/High  and  low  for 


(Mao'  23  -  July  22,  1932) 
7/Price  for  July  20. 


5 / Augu s t  f u tur e  s • 


Table  7.-  Wheat:  Weighted  average  cash  price  at  stated  markets 


H  eelc 
ended 


May  27  )3/' 
July  15  )2l 

22 
29 

Aug.  5 

12 


17  We  i 
2/  Hi. 


All 

classes: 

No 

.  2 

:  No 

*  ±  . 

is 

la 

2  : 

No.  2 

:  Western 

and 

grades  : 

Hard  Winter 

:Dk.N. 

Spring:  Amber  I>jrum:Hed  Winter 

:  White 

six 

markets : 

Kan  s  a 

z  City 

Minneapolis: 

Minne 

apolis: 

St.  Louis 

: Seattle  1/ 

1952 

:1933  : 

1932 

:1933  : 

1 932 

:1933  : 

1932 

:1933  : 

1932  :1933 

•1933  :1933 

s: Cents: 

Cents 

:  C  en  t  s 

' Cents 

:  Cents: 

Cents 

: Cents: 

C pn  v s :  Cents' 

Cents:  Cents 

64 

:  104  : 

57 

:  102  : 

7/. 

:  113  : 

59 

:  115  : 

53  :  107 

65  :  S5 

47 
47 

f    71  : 

43  ; 

68 

51 

52 

:    58  : 

47  :     75  : 

51  :  59 

:  108  : 

44 

106  : 

57 

:  114  : 

53 

:  120  : 

47  :  103  : 

50  :  86 

49 

:    93  : 

46 

:  90: 

56 

:  100  : 

55 

101  : 

49  :     94  : 

51  :  83 

51 

:     94  : 

46  : 

92  : 

58 

•  100  : 

56 

104  : 

51  :     93  : 

52  :  83 

55 

:     97  : 

49  : 

94  : 

61 

:  100  : 

62  : 

105  : 

55  :     96  : 

58  : 

.oivs 


,  basis  No..  1  sacked  30  days 
and  low  for  period  (May  27  -  July  15,  1932  and  1933). 


le livery. 
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Prices  arid  Markets 

Continental  Europe 

In  practically  all  European  markets  July  prices  showed  a  firm  tendency 
until  well  into  the  second  half  of  the.  month,  with  import  business,  particu- 
larly in  Belgium  and  Holland,  greatly  stimulated  by  the  optimistic  tone  of 
the  American  markets.    Turnover  .as  well  as  price  changes,  followed  the 
direction  of  overseas  developments,  bu;  the  movements  in  the  European  markets 
were  much  more  conservative.  .  In.  sympathy  with  the  price-break-  on  Worth 
American  markets  around  July  20 .  ,  continental  markets  also  experiencoci  price 
declines  which,  of  course,  were  most  pronounced  in.  the  large  import  markets, 
but  of  relatively  little  significance  elsewhere. 

Large  acquisitions  of  foreign  wheat  resulted  from  the  very  unfavorable 
crop  prospects  in  the  United  States  and  Canada,  a  factor  Which  continued  to 
dominate  the  continental  import  markets  even  after  the  price  break. 
Although  the  break  in  prices  reduced  continental  import  buying,  business  in 
foreign  whert,  especially  to  the  Netherlands  and  Belgium,  continued 
significant  throughout  the  month. 

Trading  in  domestic  wheat  on  the  Continent  during  the  month  of  July, 
while  of  moderate  volume,  was  also  stimulated  by  developments  on  the  world 
wheat  market.     Trie  sharp  rise  in  domestic  wheat  prices  in  France  may  be 
attributed  almost  entirely  to  the  passage  of  the  new  wheat  law,  which 
guarantees  farmers  a  minimum  wheat  price  of  $1.33  per  bushel  ( conversion 
at  par  exchange)  producing  point  parity.    Price  changes  in  Germany  were  of 
little  importance,  and  the  slightly  downward  tendency  experienced  during  the 
second  half  of  the  month  was  largely  a  result  of  the  considerably  increased' 
farm  offerings  which  followed  the  removal  of  the  prohibition  on  trade  in 
wheat  for  future  delivery.     Prices  increased  strongly  in  Poland,  daring 
the  first  half  of  July,  but  later  declined  sharply.    Price  fluctuations 
in  must  central  European  deficit  countries  were  insignificant,  but  prices 
have  recently  weakened,  as  a  result  of  the  approaching  harvest. 

Wheat  and  wheat  flour  shipments  to  the  Continent  and  to  oil  of 
Europe  (including  shipments  to  the  Continent,  to  the  United  Kingdom,  and 
on  order)  during  the  past  several  weeks  showed  little  change  from  the 
weeks  immediately  preceding.     Shipments  from  Argentina  have  increased, 
and  those  from  North  America   have  declined.      Total  shipments  to  the 
Continent  during  the  year  ended  June  30,  1933,  amounted  to  about 
138,500,000  bushels  as  compared  with  230,400,000  bushels  during  the  previous 
season.    A  similar  drop  is  apparent  in  the  shipments  to  ail  of  Europe, 
which,  for  the  period  indica  ted,  were  442,300',  000  bushels  in  1932-33, 
compared  to  598,000,000  bushels  ir.  1931-32. 

Spot  trade  in  all  Danube  Basin  countries  was  characterized  during  the 
period  under  review  by  very  small  arrivals  end  by  eager  demand  from  millers. 
The  only  important  event  of  the  spot  market  was  the  sale  -jf  382,000 
bushels  of  old  wheat  by  the  Bulgaria:-.  Government  Grain  Purchasing  Bureau 
during  the  later  part  of  June  and  the  first  naif  of  July.    These  s  lies 
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became  necessary  on  account  of  the  general  depletion  of  stocks.    As  a  result  cf 
small  arrivals  and  large  demand,  spot  prices  increased  by  the  beginning  of 
July. 

Future  markets  were  very  active  beginning  with  July  10.     The  present 
peculiar  world  wheat  situation,  which  resulted  in  price  advances  on  world 
markets,  was  shaded  down  on  Dannbian  markets  to  a  general  better  feeling  and 
firmer  tendency.    Future  prices  are  considerably  oelow  June  spot  quotations, 
which  were  high  on  account  of  last  year's  crop  failure. 

Production  and  Crop  Conditions 

United  States 


Production  of  all  wheat  in  the  United  States  is  forecast  at  499,671,000 
bushels,  an  increase  of  about  1  percent  over  last  month's  forecast.    The  increase 
was  in  winter  wheat;  durum  and  other  spring  showed  practically  no  change. 

The  preliminary  estimate  of  winter  wheat  production  is  340,355,000 
bushels,  as  compared  with  last  year's  production  of  461,679,000  bushels  and  the 
5-year  average  (1926-1930)  of  589,733,000  bushels.     The  present  estimate  is 
about  1  percent  above  last  month's  forecast.     The  yield  per  acre    this  year  is 
estimated  at  12.7  bushels  per  acre    as  compared  with  the  10-year  average  of 
14.7  bushels.  ' 

All  spring  wheat  production  is  forecast  at  159,316,000  bushels,  which  is 
practically  the  same  as  last  month's  forecast  but  about  105,288,000  bushels 
less  than  the  1932  crop  and  about  112,118,000  bushels  below  the  5-year  average. 
In  most  of  the  important  spring  wheat  territory  the  damage  to  the  crop  uuring 
the  month  of  June  was  irreparable  and  some  further  deterioration  occurred 
during  July  in  Montana  and  Minnesota,     ihis  was  offset  largely  by  a  slight 
improvement  in  prospects  in  lT0rth  Dakota,  where  early  July  rains  cane  in  time 
to  be  of  benefit  to  the  crop. 

The  indicated  production  of  durum  wheat  is  17,532,0X1  bushels  and  of 
other  spring  wheat  141,7  84,000  bushels. 

Canada 


The  Canadian  crop  will  probably  be  between  about  260,000,000  and 
300,000,000  bushels.    The  Dominion  condition  report  of  August  10  of  57  percent 
of  average  suggests  a  spring  wheat  harvest  of  only  244,000,000    bushels,  which 
added  to  estimated  winter  wheat  production  of  14,000,000  bushels  gives  a 
total  indicated  crop  of  256,000,000  bushels. 

In  the  past  3  years  since  conditions  have  been  reported  in  terms  of  a 
percentage  of  the  long-time  average  yield,  the  Dominion  reports  of  conditions 
as  of  August  1  have  been  a  little  lower  than  as  shown  by  final  reports. 
Weather  reports  indicate  a  total  crop  centering  at  about  315,000,000  bushels, 
but  the  indications  based  on  weather  reports  probably  did    not  take  full 
account  of  the  heat  damage  in  mid-June,  and  actual  production  is  arobably 
jpmewhat  lower  than  the  indication  based  on  weather  reports.  Indications 
based  on  weather  have  tended  to  be  a  little  high  the  oast  3  vears. 
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Tablo  8. -Wheat:    Production  in  specified  countries,  1929-30  to  19  33-34 


Country 


1929-30 


1930-31 


1931-32 


1932 


1933-34, 
-prel  • 


356,911 
420,672 
11,446 


900, 

321 


219 

;25 
226 


_15_ 

,291, 029    1,227,770  1,164, 


1-29 


:     1,000        "  1,000  "1,000  1,000 
:  "bushels       bushels       "bushels  "bushels 

United  States,  312,573 

Canada   :  504,520 

Mexico  . .  :  IT.,535 

3,426 

Europe  : 

England  and  Wales  .:        47,451  39,960 

Scotland  :          2,165  2,128 

Northern  Ireland  ..:             142  171 

Irish  Free  State  ..:          1,184  1,092 

Norway  :             750  720 

Sweden  19,011  20,819  17 

Denmark  :       11,772  10,216  10 

Netherlands   :          5,467  6,056  5 

Belgium  :        13,225  13,236  13 

France   s       537,252  228,105  264. 

Spain  :      154,245  146,700  134 

Lxixemburg  :             275  442 

Portugal  :        10,635  13,317  12, 

Italy  S       260,125'  210,071  244, 

Switzerland  :          4,207  3,605  4, 

Germany  :      123,062  139,217  155, 

Austria  :        11,559  12,008  11 

Czechoslovakia   :        52,902  50,506  41 

Greece   :        11,434  9,709  11 

Poland  :        65,862  82,321  83, 

Lithuania  :          9,529  11,327  8, 

Latvia  &          2,336  4,062  3 

Estonia  :         1,260  1,635  1 

Finland  765  866  1 

Malta  :  293  505  27', 

Total  :  1,146",  709" 

Bulgaria  .«  .  ,•:  53,195 

Hungary  ..:  74,985 

Bumani a  :  99,753 

Yugo slavia  94,999 

Total  :   502,952 

Total  Europe  1,449,641 

Algeria"  i        33,507  32,442 

Morocco  :        51, 764  21 , 302 

funis   :        12,309  10,398 

Egypt   :        45,226  59, 755 _ 

~  Total   . .  :_  __122,60"3  105,89  5" 


1,000 
"bushels 


726,283  499,671 
428,514  l_/280,000 
9,658  11.755 


791.424 


>5,896 
1,792 

106 
781 
592 
033 
053 
751 
317 
117 
427 
406 
999 
415 
045 
546 
009 
232 
228 
220 
335 
588 
758 
121 


1,009,1 9 2  1,064,524 


41,255 
2,  240 
121 
851 
785 
26,500 
10,997 
12,357 
15,376 
335, 524 
184,207 
496 
18,137 
276,163 
4,182 
185,830 
13,007 
55,737 
17,067 
49,472 
9,359 
5,268 
2,067 
1,260 

 501 

1 ,  265,  057 


57 
2/  2 

3/  22 

5/  10 

14 
15 
3/297 
4/l29 

3/  15 
3/272 
2/  4 

1  op 

3_/  15 

5/  57 


3/  72 

5/ 


2/ 


008 
800 
150 
000 
660 
500 
500 
,185 
652 
100 
700 
450 
600 
000 
000 
682 
300 
200 
000 
800 
700 
700 
500 
500 
500 


1,220,565 


577517 
84,539 
130,771 


80,326 


.7 

135 
98 


631 
550 
500 
789 


50,555 
54,465 
55,536 
53,444 


52 
87 
103 
5/  80 


.159 
£12 
393 
800 


il)0/5  9  75 


370,470 


225,996  523,744 


1,561,945  '  1 , 454,  794_  _1_,  43j  'jO^^l^j^I 


25,649 
29,783 
13,365 
46,073 


29,237 
27,970 
17,453 
52, 586 


28 
25 
10 
59 


,109 
722 
288 
940 


.15,468  127,246 


.04,059 


Continued  - 
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Table  8. -Wheat:     Production  in  specified  countries, 
1929-30  to  1933-34  -  Contd 


Country             :  1929-30    :  1930-31     :  1931-32     ''  1932-33  T  * 
 _  :                  :   :  :  :  prel. 

:     1,000  1,000           1,000  1,000  1,000 

:  bushels  bushels        bushels  bushels  bushels 
Asia  : 

India   :       320,768  390,843        347, 424  336,896  352,875 

Japan   :        50,496  29,537          30,892  31,356  38,213 

Chosen  :          8,320  8,985           8,341  8,576  3,304 

Turkey  ;        99,900  91,322        102,426  69,544  80,855 

Total   t       459,484  520,687        469,085  446,152  480,227 

Total  40  coun-  : 

tries   :  5,160,159  5,277,556    5,277,115  5,224,886  2,925,019 


Estimated  North-: 
ern  Hemisphere  : 
total,  excluding; 

Russia  and  China;  3,194,000    5,514,000    5,516,000  5,251,000  

Compiled  from  official  sources  except  as  otherwise  noted,    l/  Based  on 
weather  conditions.     2/  Unofficial.     5/  Estimated  in  the  Berlin  office  of 
the  Bureau  of  Agriciiltural  Economics.""  4/  Estimated  in  the  Marseille 
office  of  the  Bureau  of  Agricultural  Economics.     5/  Estimated  in  the 
Belgrade  office  of  the  Bureau  of  Agricultural  Economics. 

Europe 

The  season  has  now  progressed  far  enough  so  that  it  can  bo  said  with 
assurance  that  the  1955  wheat  crop  in  the  19  countries  reported  on  by  the 
Berlin  office  will  fall  short  of  the  record  crop  harvested  in  1952.  During 
May  and  June,  v;ostern  Europe,  except  for  France  and  Holland,  experienced 
excessive  rainfall.    Rainfall  during  July  was  below  normal  in  practically 
every  country,  and  in  many  of  the  important  countries  so  far  below  normal 
as  to  reduce  crop  prospects,  particularly  in  those  countries  where  rainfall 
.during  the  previous  2  months  was  also  light.    Rainfall  in  the  Scandinavian 
countries  and  in  Poland,  Holland,  and  Czechoslovakia,  as  well  as  in  parts 
of  Austria  has  been  considerably  below  normal  during  the  above  5  months. 
Although  past  experience  indicates  that  even  normal  rainfall  is  excessive 
for  best  wheat  yields,  the  deficit  in  certain,  of  these  countries  has 
assumed  the  proportions  of  a  drought.    This  is  particularly  true  in  the 
Scandinavian  countries,  but  also  in  parts  of  Czechoslovakia  and  Austria. 

Germany 

The  seccrd  official  estimate  as  of  August  1,  1955,  places  the 
yields  of  the  chief  crops,  except  oats,  above  those  of  last  year.  Yields 
of  spring  wheat  and  spring  rye  arc  placed  somewhat  above  those  of  a  year  ago. 

While  official  estimates  indicate  a  wheat  crop  of  192,682,000  bushels 
compared  with  185,850,000  bushels  last  year,  comments  from  all  private 
sources  indicate  that  a  crop  below  that  of  1932  is  expected,  and  the  July  and 
August  estimates  therefore  must  be  considered  too  high. 
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One  well-known  German  agriculturist  recently  placed  Germany's  wheat 
crop  at  about  170,000,000  "bushels.  -On  the  basis  of  rainfall  durmg  uay 
and  June  and  the  first  part  of  July  we  previously  estimated  the  wh eat  crop 
at  about  170,000,000  bushels.  The  weather  during  the  latter  part  olJuiy, 
however,  has  been  more  favorable  and,  assuming  more  or  less  normal  rainfall 
during  the  remainder  of  the  growing  season,  it  would  appear  -.hat  the  wheat 
crop  would  reach  about  179,000,000  bushels. 

Rainfall  in  June,  was  greatly  in  excess  of  normal    though  toward  the 
end  of  June  and  during  the  first  week  of  July  it  was  quite  dry.  ihen 
followed  another  week  of  rain  after  which  the  weather  again  turned  dry,  so 
that  the  total  rainfall  up  to  the  2Sth  of  July  has  l«^elovr  ^l,  meat 
yields,  and  especially  quality,  will  be  greatly  affected  by  weather  con- 
ditions during  the  next  3  or  4  v/eeks. 

in  view  of 'the  unfavorable  weather  in  June  it  was  rather  surprising 
to  find  that  the  official  crop  condition  report  showed  some  improvement  in 
crops  during  that  month.  There  has  been  considerable  lodging  reported  and 
the  June  rains  promoted  the  growth  of  weeds. 


Austria 

Ml  crons,  com  excepted,  continue  above  average,  according  to  the 
official  crop°conditi9n  report  of  July  1.    Winter  wheat  «*™^ 
show  some  improvement  compared  with  the  previous  month,  whil o  spring  ^eat 
and  winter  barley  have  slightly  deteriorated.    However,  all  crop.,  spring 
wheat  and  corn  excepted,  are  better  than  at  the  . 
be  seen  from  the  following  table: 


lire  t  imo 


;o,  as  can 


Grain 


July  1, 
1952 


June  1, 
1933 


July  1, 
1933 


Wheat  , 

Winter   2.5  2.2  M 

Spring   2.6  2.6 

Ry°             •         .  n  pi 

Winter    2.4  2-0  *•* 

o    r  P    3  '  li  •  tJ 

Spring   •  o  '■-•^ 

3aVl7  "  9  *  o  2  2.3 

Winter    2,b 

Spring   2.5  2.3  2.1 

Oats    2.0  2.4  2.4 

Corn   2.G  2.3  3.4 

1  =  excellent;      2  =  good;      3  -  average;  etc. 

Tod-ing  wag  reported  in  Austria  as  a  result  of  heavy  showers  in  June, 
which  aSecS  principally  winter  rye  and  spring  barley     The  coo  weather 
checked  growth  and  is  chiefly  responsible  for  tne  unf-voraDie  p.  og 
corn.    All  crops  are  late. 

Trtro  Tulv  reports  continued  to  speak  of  favorable  crop  prospects, 
wlth  ^i^t°«.o  oocx  ^on  ^sMo  tc >  tho  —t 

of  grain,  with  both  ears  and  straw  giving  promise  of  good  r.oults. 
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France 

Reports  on  this  year's  French  wheat  crop  vary  greatly,  and  consider- 
able uncertainty  exists  as  to  the  final  outcome.    It  seems  certain,  however, 
that  this  year's  crop  will  fall  below  that  of  last  year.    The  chairman  of 
the  Agricultural  Society  recently  intimated  that  a  good  average  crop  can 
be  expected,  which  would  probably  mean  somewhere  around  294,000,000  bushel 3 
compared  with  about  531,000,000  bushels  harvested  in  1932,  or  a  reduction 
of  about  11  percent.    First  threshing  reports  from  the  South,  the  Rhone  and 
the  Beauce  districts  indicate  favorable  returns  and  a  high  hectoliter  weight. 
On  the  other  hand,  around  the  middle  of  July  considerable  mention  was  made 
of  heat  damage,  chiefly  on  light  soils,  and  in  cases  where  fields  were  not 
sufficiently  fertilised;  in  fact,  some  reports  at  that  time  mentioned  a 
redaction  of  fully  25  percent  compared  with  last  year.    Toward  the  end  of 
July,  hov/ever,  more  optimistic:  reports  wore  again  received,  rnd  a  good 
medium  crop  soems  probable. 

Czechoslovakia 

Owing  to  rains,  particularly  toward  the  end  cf  June,  crop  conditions 
in  Czechoslovakia  improved,  but  growth  is  delayed  as  compared  with  normal 
yearn.    All  crops  are  somewhat  aoovo  average,  with  the  best  conditions  re- 
ported in  the  case  of  winter  wheat.    The  condition  of  most  crops,  however, 
is  less  favorable  than  at  the  same  time  last  year,  as  can  be  seen  from  the 
following  table: 


Grain 

July  1, 

June  1, 

July  : 

1932 

1933 

1933 

Wheat 

Winter   

..  2.58 

2.42 

2.37 

Spring  

..  2.51 

2.69 

2.61 

Rye,  winter 

..  2.40 

2.63 

2.40 

Barley,  spring 

.  2.30 

2  .63 

2.66 

2. 86 

2.83 

1  -  excelle 

ntj      2  =  good; 

3  -  averrr;e; 

etc. 

Wheat  is  reported  promising,  and  rye  is  well  developed,  though  rains 
at  blossoming  time  pre-sented  the  ears  from  filling  properly.    Rainfall,  es- 
pecially in  July,  has  been  much  below  normal,  and  practical  drought  con- 
ditions prevail  in  some  areas. 

Poland 

A  further  improvement  in  the  condition  of  all  Polish  crops  has  taken 
place  during  the  first  half  of  June  and  beginning  of  July,  due  to  good  rains 
over  most  of  the  country.    All  crops  are  above  average,  and  considerably 
more  favorable  than  at  this  time  last  year.    The  wheat  crop  is  expected  to 
be  well  above  that  of  1932,  when  extensive  rust  damage  occurred.    The  follow- 
ing table  gives  the  official  crop  conditions,  with  comparisons. 
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Grain 


July  5, 
1932 


June  15, 


My  5, 

1933 


Wheat 

Winter  . 

Spring  . 
Bye 

Winter  . 

Spring  . 
Barley 

Winter  . 

Spring  . 
Oats  .... 


3.5 
3.1 


2.7 

3.1 
2.9 
2.8 


3.6 

3.3 

3.7 
?.l 

5.3 
5.1 
3.1 


3.7 
3.5 

3.8 
3.3 

5.5 
3.5 
5.3 


5  =  excellent j      4  =  good;      3  =  average;  etc. 

The  above  conditions  do  not  reflect  the  lack  of  rainfall  during 
July  which  las  "been  sufficient  to  cause  some  crop  deterioration,  especially 
in  the  East . and  South. 


Netherlands 


Wheat,  rye  and  oats  showed  an  improvement  over  the  previous  month, 
according  to  an  official  crop  condition  estimate  of  July  13,  while  barley 
remained  unchanged.    All  crops  are  reported  in  favorable  condition  and 
somewhat  better  than  the  10-year  rverago.     Compared  with  a  year  ago,  wheat 
and  3pring  barley  prospects  are  slightly  less  favorable,  while  other  crops 
are  either  equal  or  slightly  above.    Lodging,  due  to  the  socullod  "foot 
disease",  and  head  blight  are  visible  on  sorce  fields  but,  on  the  whole, 
prospects  are  promising. 


Belgium 

"Despite  none  too  favorable  weather  conditions  during  the  second  hal 
of  June,  the  condition  of  crops  is  reported  f;  v  or  able.    The  official  report 
of  early  July  indicates  that  growth  has  been  vigorous  and  crops  are  generally 
promising,  although  some  fields  of  wheat  have  remained  rather  thin. 

Denmark 

Drought  and  very  hot  weather  was  reported  from  penmcrk  around  the 
middle  of  the  month,  hut  it  appears  that  crops  have  not  suffered  greatly. 

Latvia 

While  previous  reports  indicated  generally  favorable  crop  prospects 
in  Latvia  despite  rather  unfavor able  weather  conditions,  reports  toward  tho 
end  of  July  were  less  satisfactory.    It  is  now  stated  that  the  recent  abun- 
dant rains  and  warm  weather  have  not  been  able  to  offset  the  unfavorable 
effects  of  spring  and  early  summer  drought.    This  is  particularly  true  of 
northern  and  extreme  eastern  Latvia,  with  spring  crops,  flr-x  and  beets  mostly 
severely  affected. 
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Estonia 

Drought  and  hot  weather  has  been  unfavorable  to  the  development  of 
Estonian  crops,  with  spring  crops  particularly  affected.    The  official  mid- 
July  estimate  indicates  both  rye  and  wheat  crops  still  somewhrt  above  the 
10-year  average,  while  oats,  barley  and  potatoes  ere  from  25  to  37  percent 
below  average.    Prospects  are  reported  to  be  poorer  than  last  year. 

Switzerland 


.'/inter  cereals  continue  to  promise  about  normal  yields.  Development 
of  spring  crops  was  somewhat  hampered  by  rains  and  cool  temperatures  in  June, 
although  prospects  are  for  abort  average  yields. 

Finland 


Crop  conditions  in  Finland  are  unsatisfactory,  duo  to  protracted 
drought,  and  prospects  are  for  a  crop  considerably  below  average. 

Soviet  Russia 


The  preliminary  final  spring  sowing  report  published  by  the  govern- 
ment around  July  15  indicates  that  the  total  1935  spring  acreage  amounted 
to  230,072,000  acres  compared  with  238,886,000  acres  sown  in  1932.  Total 
sowings  for  the  Union  as  a  whole  fell  2  percent  short  of  this  year's  plan, 
due  to  the  unsatisfactory  progress  in  such  important  regions  as  Ukraine, 
Uorth  Caucasus  and  Ural  r.3  well  ac  certain  minor  regions. 

Ossincky,  Chairman  of  the  State  Committee  Estimating  Yields  of  the 
Council  of  Peoples'  Commissars  of  USSR,  indicated  at  the  end  of  July  that 
reports  received  up  to  that  date  indicated  good  yields  in  the  South,  al- 
though weeds  were  abundant  end  harvesting  operations  unsatisfactory.  The 
crop  outlook  was  also  above  average  and  prospects  in  some  regions  :'more 
than  satisfactory".    Later  local  press  reports  from  different  regions, 
including  the  important  sections  of  Ukraine  and  north  Caucasus  confirmed 
the  above  statement •    It  appears,  however,  that  lodging  is  more  prevalent 
than  usual,  which  will  render  harvesting  mere  difficult.    At  the  same 
time,  yields  are  expected  to  be  reduced  by  the  super-abundance  of  weeds. 
Another  factor  endangering  the  final  crop  outturn  is  the  problem  of  losses 
at  harvest  time.     Losses  from  untimely  reaping,  poor  harvesting,  etc.  were 
very  considerable  last  year  and  to  a  corsiderable  extent  accounted  for  the 
downward  revision  of  the  crop. 

Certainly  weather  conditions  this  year  hnvc  been  more  favorable  than 
last,  but  the  shortage  of  seed  at  planting  time  and  the  tremendous  weed 
growth  resulting  from  inproper  cultivation  point  strongly  to  a  none  too 
favorcblc  crop,  though,  no  doubt,  better  than  last  year.    This  is  especially 
true  rf  wheat,  the  acreage  of  which  appears  to  bo  somewhat  less  than  in  1932. 

Danube  J5asin 


The  19  33  wheat  production  in  the  Danube  Basin  [winter  end  spring 
combined)  is  forecast  by  the  Danube  Dasin  office  to  be  318,000,000  bushels 
as  compared  with  the  1932  production  of  219,572,000  bushels,  and  the  average 
production  1927  to  1931  of  332,615,000  bushels. 
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non-biimed  -airr,  weather  during  J^ne  caused  lodging  of  the  wheat  in 
many  districts.    33  the  beginning  of  July,  however,  the  weather  became  euimy 
and  seasonably  warm  in  Bulgaria  and  the  southern  dis^ots  of  Yugoslavia  and 
by  July  10,  similar  conditions  became  general  throughout  the  Dara.be  Ba.in. 
The  arrival  of  warm  weather  hastened  ripening,  and  harvestxng  which  began  in 
the  plain  regions  of  the  Danube  Basin  by  July  10,  became  general  *j  the  middle 
of  July,  and  was  practically  completed  by  the  end  of  tne  men.h. 

ITew  crop  wheat  begins  to  move  to  market  in  July  but  the  ^ay  nartet- 
ings  occur  in  August    The  ouality  of  this  ^^.^^ 
ail  Danube  Basin  countries,  ana  commercial  vnut  .  . 

povnds  per  bushel.    'Biere  will  bo,  however,  no  oxcep  c  lonca  ly  ae^ 
account  of  the  cool  weather  that  prevailed  at  ripening  time.    The  otulit., 
the  gluten  is  expected  to  be  about  average. 

Turkey 

The  1933  production  of  wheat  in  Turkey  is  now  forecast  by  the  Danube 
Basin  office  at  84,500,000  bushels,  as  compared  with  69    44,00 bu  a  1.  pro 
duced  in  1932,  and  79,906,000  bushels,  the  average  15^7^19ol  pro.aic  o 
June  22  forecast  of  the  Danube  Basin  office,  whicn  amount cu  to  103.0 0^;°^ 
bushels  has  been  materially  reduced  on  the  strength  °^f\f;^^\^rtQ  0f 
received  for  May  and  Juno.    The  revised  estimate  co mp ^^^^ ^ 
80,300,000  bushels  forwarded  by  the  Turkish  Expert  institute  on  July 

China 

The  Chines,  winter  crop  continues  to  l^^^t,*, 

above  l<wt  year  and  the  ifcatoia*  wring  *oa*  ^op  prospect,  ^    ;^  ?  ' 
according  to  Assistant  Agricultural  <»-*'»°°"  Prod Hos  iter  -t 
weather  conditions  in  Manchuria  have  boon  except .omJly  f-or. tu 
acreage  fully  maintained  the  crop  is  expecteo  to  equal  ttat       ^  ™ 

,      .      i  -n  nnn  nnn  -m,  „>>  «i  q  vrcre  orodncea.    me  a  wui 

Manchuria  when  over  o8,0C0,000  ou^,    were  p.  ^ 

reduced  about  50  percent  as  c  result  of  rains  ana  iiopu^ 

-'•v.        v,   •+  o^i-oi  o       qhrn^ai  have  been  very  hervy  since  July  1 
Native  wheat  arriuoU  in  Sh-.n^ai  *  t  rll  storage 

and  purchases  are  now  limited  to  small  cj-u  ntitxo-  a~mi±i»x  *         t  , 
space  filled.    Local  wheat  and  flour  prices  in  si ^l^J^^rrtCt  the 
many  years.    With  the  present  large  in- 
government  may  bring  in ^American  * interest  in  buying 

fluence  in  depressing  tne  market,    mere  is  uu  -u  shrnrhaj 

flour  prices  advance,  millers  i/il*  11.ce.L5  je  j.no  Qh-n^'ii  mills  are  now 

commitments  for  their  winter  and  spring  supply,  ^^^^^es tic  wheat, 
reported  to  be  mixing  20  to  30  percent  foreign  wheat  wita  dome^xc 

•       -      +i „n»nr>  vPKr  ended  June  30  reached  the 

Wnoat  imnorts  into  China  for  the  crop  yea.  enaea  o 
very  large  figure  of  45,462,000  bushels  and  flour  imports    o.fUd  .,0  -,00« 
Sis?  The^anghai  office  of  the 

imports  for  the  crop  year  beginning  July  1  at  <  ,000    eO  .  ^ 

bushels  and  flour  imports  at  arcund  x,o61,00C  b.rrclo.    .a   "  jtirw  frGj 

based  on  the  present  economic  outlook  with  no  —  ^  — u 

American  loans.    Australia  again  continued  >,  -^pl 5  •         ^      y,  tc.Mc. 
wheat  and  flour  imports  the  past  year  as  indicted  by  tne  .oi.o.  ir& 
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Source                   Wheat  Flour 

1 , 0 00  "bushe Is  1 , Q0]6~  barr els  \[ 

United  States                        269  1,003 

Canada                                 7,698  69 

Australia                          35,711  1,183 

Argentina   1,775 

Others                                    _9_  2/      728  . 

Total                         "45~,462  j/""3",~055 ~ 

l/  196  pounds,    2/  Japan,    3/  Does  not  include  imports 
Tnto  Manchuria  or  Hongkong." 


Imports  into  Shanghai  for  the  year  ended  June  50,  1932,  and  which 
port  accounts  for  the  great  "bulk  of  the  Chinese  wheat  imports,  amounted  to 
38,061,000  bushels  and  for  the  previous  year  27,186,000  bushels,  Australia 
supplied  22,437,000  and  19,148,000  bushels  for  these  2  years,  respectively. 

Nominal  prices  c.i,f,  Shanghai,  for  August  shipment  on  wheat  and 
flour  were  reported  on  August  10  as  follows;    Argentine,  66  cents  per 
bushel;  Australian,  73  cents;  Canadian  No,  2  and  Western  White  IIo,  2, 
86  cents;  domestic  standard  spot,  47  cents  per  bushel  for  wheat  and 
63  cents  per  bag  of  49  pounds  for  spot  flour. 


Table  9, -United  States:    Exports  of  wheat  and  wheat  including 
flour,  fcy  weeks,  1932-33  and  1935-34 


Date 

Wl 

icat  : 

Wheat 

flour  : 

V.h  □  at  inc  ludirg  f  1  our 

1932-53 

: 1955-54  : 

1932-55  ; 

1933-34  : 

1952-33  : 

1955-54 

.  1,000 

1,000 

1,000 

1, 000 

1,000 

1,000 

:  bushels 

bushels 

barrels 

barrels 

bushels 

bushels 

July  1-June  30: 

!  20,837 

4,327 

41,225 

Yv'eek  ended  ; 

July  8 

:  270 

3 

24 

45 

585 

215 

15  .... 

:  777 

8 

58 

35 

1,050 

172 

22  .... 

{  321 

4 

43 

34 

525 

164 

29   : 

!  594 

6 

81 

55 

975 

264 

Aug.  5 

!  781 

5 

25 

39 

899 

188 

X.C  .... 

\  855 

1 

78 

45 

1,202 

213 
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Table  10. -Wheat  including  flour:    Shipments  from  principal 
exporting  regions,  by  weeks,  1932-55  and  1933-34 


Argent  ina 

a          —  '- 

1  ia 

• 

"  Danube 



:  iTorth 

America 

"1932-33:1933-34 

71532-33"  • 

1933-34 

-.193 

33-34 

: 1932-33 

S1933-34 

1,000 

1,000 

17000™' 

'  i'/ooIT" 

1, 

000* 

1 

,000 

1,000 

1,000 

."bushels 

bushels 

bushel s 

bushels 

bushels 

bu 

she  Is 

bushels 

bushels 

July    8  ; 

!  1,980 

3,928 

1,396 

1,476 

16 

•  0 

5,888 

4,368 

15  : 

:  476 

3,428 

2,568 

3,432 

104 

0 

4,576 

3,048 

22 

:  312 

3,659 

1,632 

2,077 

88 

0 

5,880 

3,192 

29 

;  496 

3,124 

1,556 

1,699 

0 

0 

6,552 

3,688 

Aug.  5 

:  456 

1,916 

2,328 

2,782 

0 

0 

4,472 

4, 204 

Table  11. -United  States:    Net.  exports  of  wheat  including  flour, 
July-June,  1931-32  and  1952-33 


:  July  1,  1931  :     ~     July  1,"  1932 
Item                 :  to  :  to 
 x_  June  30,  1952       _:            June  30,  1955 

^  -  1,000  bushels  1,000  bushels 

• 
• 

Exoorts:  : 

Wheat   :  96*521  20,887 

Flour  in  terms  of  : 
wheat   :  59,276  20,558 

Total   ;  155,797  .  41,225 

Imports:  : 

Iheat   :  12,865  9,379 

Flour  in  terms  of  : 

wheat   .:__   1  ,  3  

Total   5  12,836  ■  .9,382 


Reexports:  : 

Wheat  ,:  365  '   '  453 

Flour  in  terms  of  : 
wheat   :  1__  3 

Total   **  864  456 


Wet  exports:  : 

Wheat   :  64,499  11,961 

Flour  in  terms  of  : 
wheat   :  59,275  __iiC>iL5! 

Total   ;  123,775  52,299 
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Table  12«-Y/heat  including  flour:    Movement  from  principal 
exporting  countries,  1929-30  to  1932-33 


Country 


Exports  aj3_gjfven  by  official  sour  ceo" 


Total 


51929-30:1930-31: 1931^ 


:  1,000  :  1,000  :  1,000 
:  "bushel  s  ibushel  s :  bushels 
: 


:  :  : 

United  States  :  153, 245: 151, -175: 135,  79? 

Canada  :  184,  213;  267,  365:199,  563 

Argent  ina  :  1 6 1 ,  25  5 : 1 20 , 6  3  3 : 1 44 , 6 1 5 

Australia   :  61,776:143,296:155,593 

Russia   :     7,330:111,780:  71,830 

Hungary   :  51,415:  18,425:  18,054 

Yugoslavia  •  23,595:     5,332:  15,359 

Rumania  :     2,550:  18,072:  37,431 

Bulgaria    96 :     5,041:  11,795 

British  India(X  &  S>    5,798:  10,197:l/2,913 

Total   i6^m:{&2T, 621 : 795, 020 

:  _Sh ipment s  as  given  by  current  trade  sources 

Total  \7eek  ended 


July  1  to  date  .shown    *•  Date 


1930-51 


1,000 
bushels 


151,475 
267,365 
120,538 
90,212 
85,864 
8,474 
5,303 
13,104 
2,117 
9,426 


7537983 


1 9 51 -32 : 193 2-5 3 s 


1,000  :  1,000  : 
bushel s : bushe 1 s : 
:  : 


135,797:  41, 225: June  50 
199,565:267,342:  "  " 
144,615:120,272;  "  » 
110, 004: 118, 516 :Mar.  31 
67,426:  16,904:Dec.  31 
12,188:     4, 274: May  51 
14,216:     l,160:Apr.  30 
36,558:        186:  "  " 
9,895:     2,288:Kar.  31 
1/2,775:1/    805:  May  31 
735, 047: 572, 773;       '■  ' 


July  1  to 
Aug.  5 


1931-52 


:  1,000 
: bushels 


• 

North  America  2/  : 335,633 
Canada,  4  markets  5/:  205, 258 

United  States  :135, 797 

Argentine   :  144, 572 

Austral  ic  :  16  3,  004 

Russia  4/  :  71,664 

Danube  &  Bulgaria  4/  39,230 
British  India  ....7:5/2,913 

Total  6/  ;^r071 

Total  European  : 

shipment  3  2/  :  59  7 , 9  76 

Total  ex-i£fcirbpean  : 

shipments  2,/  :  194,464 

: 


1932-33: 
(prel. ): 


Jul  v 


1,000  :  1,000 
busnels : bus he Is 
: 


298,514: 
269,257: 
41,225: 
115,412: 
153,400: 
17,408: 
1,704: 
0: 


3,192 
2,949 

164 
3,659 
2,077 

0 
0 
0 


513671381  87928 


442,252: 


7, 400 


164,455: 


M12 


: 


July  29 


1,000 

bushels 


3,683 
4,655 
264 
5,124 
1,699 
0 
0 
0 

~,"TiT 


6,400 


2,688 


Aug, 


'1952-53 


1,000  :  1,000 
bushel s : bushels 


4,204:  27,368 

2,662:  30,915 

168:  5,757 

1,916:  3,720 

2,782:  10,000 

0:  0 

0:  208 

0:  0 

6,902:  41,296" 


:  7/29, 950 


: 7/7, 288 


: 


1955-34 


1,000 

bushels 


18,500 
19,990 
1 , 004 
16,055 
11,466 
0 
0 
0 

457021 


7/50,152 


7/9,160 


Division  of  Statistical  and IJIstbr lord  Research.  "  Compiled  from  official 

and  trade  sources. 
l/  Sea  trade  only,  land  trade  not  reported  since  September  1931. 
_2/  Brooriha.ll' 3  Corn  Trade  Hews. 

j5/  Pert  William,  Port  Arthur,  Vancouver,  Prince  Rupert  and  How  V/estminstor. 

_4/  Black  Sea  shipments  only. 

oj  Total  exports  as  given  by  official  sources. 

6/  Total  of  trade  figures  includes  North  America  as  reported  by  Broomhall 's. 
2J  To  July  29. 
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Table  13i-?vlj.eat,  including  flour:    Not  imports  into 
European  countries,  1950-31  to  1932—33 


Country 


United  Kingdom  . . 

Italy  

Belgium  

Franco   

Netherlands  ..... 

Germany   

Greece   

Irish  Free  State 
Switzerland  ...... 

Austrir   

Czechoslovakia  . . 

Denmark   

Norway   

Finland   

Sweden   

Poland   

Portugal   

Latvia   

Estonia  

Spain   

Total   

n  of  Stati 


1950-31 


Million 
■bushels 


221 

84 

45 

45 
35 
30 
24 
19 
10 
17 
13 
11 
8 
5 


1/  -4 


1931-32 


Million 
"bushels 


24b 
33 
48 
81 
31 
22 
24 
20 
21 
15 
20 
17 
9 
4 
7 


1/    -  S 


1 
1 

2 

too 


*'Pref. 

estimate 
1933-34 

jiiTiTorr 

"bushels 


29 
40 
26 
24 

11 

17 
11 

9 
11 

7 


rzn 

-  <)  I 

-  c4 

-  33 

-  26 

-  11 

-  17 

-  19 

-  13 

-  12 

-  15 


3-5 
:l/-.9to  -5 
".9  -  3 
.4  -  .7 
0  -  .6 
11  -  IV 


Hei  imports"  repo rtod 


Jul"  1  to 


Apr  ■ 
Apr, 

May 
Apr , 


30 
30 
31 

50 


June  50  : 
June  30 
Apr.  30 
June  30 
June  30 
May  31 
May  3L 
Juno  30 
June  5.0 
Apr.  30 
June  30 
Juno  30 
Apr.  50 
Apr 
Apr 
May 


Divisio 
sources 


sticaT  and  His tori 
l/  Net  export.     2/  Less 


z/ 

8 

caT "Rgso arch.  Compiled  from  official 
than  500,000  bushels. 


30 
30 
31 


1931-52 


Million 
ha  she Is 
209 
20 
42 
60 
31 

20 
20 
21 
12 
19 
17 

Q 


1/  - 


2 
1 


5T 


1952-55 


Million 
bushels 

 179 

12 
59 
55 
26 
9 
16 
18 
19 
11 
5 
12 
8 


i/  -i 


Table  14. -Wheat,  including  flour:     Exports  from  principal  exporting 
countries,  May,  June  and  July,  1952  and  1953 


Country 


"T932 


May 

~~:"T933 


:  1,000  :  1,000 

;  bushels:  bushels 

United  States  ....:  ~T,831: 

Canada  :  17,621: 

Argentina  :  12,248: 

British  India  z]  .:  150: 

Australia  :  17,791:1/13,996 

Hussia   :  133: l/  0 

Danube  and              :  : 

Bulgaria  l/  :  __1»f£^  ^6 

Total   :  58,166:  "  55,970 


June  : 
T932~T   1933  "T 


July 


1,000  : 
busho] s : 
8,086: 
18,425: 
£,919: 
158: 


1,000  : 
bushels : 
17719: 
19,449: 
13,974: 
0: 


~  1,000  :  1,000 
bushels:  bushels 
47841:  " 


11,476:1/  5,504: 
28:  "  0: 


904: 


0: 


21,629: 
3,042: 
84: 
12,376: 
6: 

208: 


815 
13,591 
l.;,606 

0 

8,684 

0 

0 


.1"  Research.     Compiled  from  official 


Division  of  Statistical  end  Histori 
and  trade  sources,    l/  Preliminary,    zj  Sea  trade  only,  laud  trade  not 
reported  since  September  1931. 


0. 
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WORLD  WHEAT  PROSPECTS 


September  30,  1933 


Summary 


The  smaller  world  crop  for  the  current  sear.on  and  the  constrictive 
nature  of  the  London  Wheat  Agreement,  seem  likely  to  result  in  some  advance 
of  world  wheat  prices,  from  recent  levels  according  to  the  United  States 
Bureau  of  Agricultural  Economics.    During  the  latter  part  of  September  wheat 
prices  at  Liverpool,  when  expressed  in  terms  of  gold,  fell  below  50  cents 
per  bushel.     They  are  consequently  about  as  low  as  they  were  during 
December  and  Eebruary  of  last  season.     In  terms  of  United  States  currency, 
the  price  of  D0cember  futures  at  Liverpool  has  been  fluctuating  in  the 
vicinity  of  70  to  75  cents  a  bushel  during  the  past  month,  whereas  Decembor 
futures  at  Chicago  have  fluctuated  from  about  b5  to  98  cents  per  bushel. 

Tuis  year's  wheat  crop  in  the  importing  countries  of  Europe  is 
estimated  to  be  but  little  larger  than  last  year  in  spite  of  extremely 
large  crops  in  France  and  Germany.     It  is  to  be  expected  consequently, 
that  European  importations  will  not  be  greatly  different  from  what  they 
were  a  yerr  ago.     Due  to  the  distribution  of  the  cro'j  and  a  rather  large 
carry-over  in  France  some  reduction  in  total  European  takings  during  1933-34 
seems  likely,  however.    A  larger  part  of  these  imports  is  likely  to  be 
supplied  by  the  ex-porting  countries  of  the  Danube  Basin  than  was  the  case 
last  year,  but  with  a  smaller  crop  in  lT0rth  Africa,  prospects  are  that 
the  European  and  non-European  importing  countries  will  absorb  nil  of  tne 
quotas (totaling  462,000,000  bushels)  allotted  the  four  principal  overseas 
exporting  countries  at  the  Lnndon    Wheat  Conference.    Russian  exports  .oust, 
of  course,  be  taken  account  of.     Tims  far  Russian  shipments  have  followed 
a  course  very  similar  to  that  of  last  year,  exports  amounting  to  nothing 


during  July  end  August,  and  then  increasing  during-  the  first  half  of  Septembers 
Last  year  net  exports  from  Russia  amounted  to  only  16,457,000  bushels.  While 
they  may  be  somewhat  larger  during  the  current  season,  it  does  not  scorn  that 
this  will  be  a  year  of  large  Russian  exports  despite  reports  of  excellent 
crops  from  that  country.     The  high  fields  of  this  year  appear  to  be  primarily 
in  regions  not  favorably  situated  for  exporting,  aid  furthermore  the  last 
year's  famine  conditions  may  be  expected  to  result  in  a  more  cautious  policy 
in  regard  to  exporting  needed  cereal  supplies. 

Governmental  aid  in  removing  the  pressure  of  the  export  surplus  from 
the  Pacific  Coast  markets  promises  to  insure  the  continuance  of  materially 
higher  prices  in  the  United  States  than  in  world  markets  throughout  mist, 
if  not  all,  of  the  remainder  of  the  present  season.      Plans  have  been 
worked  out  to  aid  in  the  exporting  of  wheat  from  the  Pacific  }!0rthwest. 
While  there  appears  to  be  some  surplus  of  Hard  red  winter  wheat  east  Df 
the  Rocky  Moun tains  available  for  export,  storage  facilities  are  ample  for 
carrying  this  amount  of  wheat  ever  into  another  year,  and  it  is  only  in  the 
Pacific  Horthw-:  st  that  the  export  surplus  has  been  pressing  upon  the  market 
and  tending  to  depress  prices  to  an  export  basis.    Prices  of  wheat  futures 
at  Chicago  hove  been  somewhat  above  corresponding,  futures  at  Liverpool 
ever  since  inarch.     During  recent  months,  Chicago  Dec ember  futures  hove  ranged 
in  the  vicinity  of  15  to  25  cents  a  bushel  higher  than  at  Liverpool.  A 
spread  of  more  than  25  cents  per  bushel  is  not  to  be  expected,  however,  for 
as  the  spread  increases  to  this  point,  there  begins  to  be  danger  of  imports 
from  Canada  and  Argentina. 
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Frlces  and  World  Trade 

From  mid- August  through  the  23rd  of  September  world  wheat  prices  in 
terms  of  gold  declined  slightly.    Liverpool  prices  of  December  futures  in 
terms  of  gold  declined  from  a  level  of  53  cents  on  August  15  to  47.2  cents 
per  bushel  on  September  23.     Since  there  was  a  decline  in  the  value  of  the 
dollar  during  the  period,  there  was,  however,  a  rise  in  Liverpool  prices 
when  converted  at  the  current  exchange  rates,  the  rise  being  from  70.3  cents 
on  August  15  to  72.8  cents  on  September  23.     Day-to-day  fluctuations  of 
prices  in  terms  of  gold  were  very  small,  but  due  to  uncertainties  of  the 
exchanges,  prices  in  terms  of  United  States  money  showed  a  larger  day-to-day 
flue tuation. 

At  Chicago  December  futures  fluctuated  through  a  still  wider  range. 
On  August  15  they  had  closed  at  95-3/4  cents  per  bushel,  this  being  the 
last  day  on  which  futures  prices  at  Chicago  were  subject  to  a  lower  limit 
of  that  figure.     There  followed  an  irregular  decline  which  reached  a  low 
closing  point  on  September  9  of  35-l/8  cents  per  bushel.    Prices  then 
rebounded  sharply,  partly  as  a  result  of  a  marked  depreciation  of  the 
dollar  in  foreign  exchange,  and  on  September  19  reached  a  high  closing  xrint 
for  the  movement  of  97-5/8  cents.    On  the  23rd  they  closed  at  92-l/4  cents 
per  bushel. 

The  downward  course  of  world  market  prices  since  the  close  of  July 
has  probably  been  due  largely  to  the  improvement  in  prospects  for  the 
European  crop.     Though  changes  in  crop  estimates  were  small,  practically 
all  the  cnanges  were  upward.    Forty-one  Northern  Hemisphere  countries  are 
now  estimated  to  have  a  total  wheat  crop  of  3,001,000,000  bushels  for  the 
year  compared  with  3,223,000,000  bushels  in  1932,  or  a  crop  of  227,000,000 
bushels  smaller  this  year  thai  lact.    According  to  estimates  carried  in 
last  month's  World  Wheat  Prospects,  40  Northern  Hemisphere  countries  were 
estimated  to  have  a  crop  300,000,000  bushels  smaller  than  that  of  last  year. 

The  French  crop  is  now  officially  placedat  339,000,000  bushels, 
or  slightly  larger  than  the  previous  record  crop  harvested  in  1929. 
Italy  is  estimated  to  have  a  crop  about  the  sane  as  the  large  croo  of 
last  year,  while  the  German  crop  is  officially  placed  at  193,000,000 
bus.iels  which  is,  like  the  crop  of  France,  a  record  harvest.     The  crop 
of  France  slightly  exceeds  the  average  domestic  disappearance  in  that 
country  for  the  5  -ears  1926-27  to  1930-31.      While  the  &erman  crop  is 
practically  as  much  as  the  avero  e  disappearance  during  that  period 
and  larger  thai:  the  average  disappearance  of  the  past  few  years.  In 
view  of  the  reported  large  carry-over  pf  old  crop  wheat  in  France ,  it 
is  possible  that  Francc  may  have  a  net  ox  port  of  wheat  durin„  the  current 
season,  though  it  is  perhaps  more  likely  tnat  both  France  end  Germany 
will  have  small  net  imports.     The  grert  bulk  of  the  wheat  imports  into 
Europe  will  no  doubt  be  made  by  the  United  Kingdom,  while  Italy,  Belgium, 
and  The  I:>.  therlands  are  the  only  European  countries  whose  imports  can  be 
expected  to  be  in  excess  of  20,000,000  bushels. 
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Thqugh  the  exporting  countries  of  Argentina,  Australia,  Canada,  rcid  the 
United  States  have  tentatively  agreed  to  keep  their  export  quotas  to  a  figure 
of  not  over  462,000,000  bushels  during  the  current  season,  these  exports 
together  with  the  quota  of  50,000,000  bushels  from  the  Danube  Basin,  aid  exports 
from  Russia,  and  North  Africa  may  be  expected  to  yield  sufficient  supplies  to 
fill  importers'  requirements.     Such  a  limitation  of  supplies  promises,  on  the 
basis  of  present  prospects  however,  to  result  in  a  strengthening  of  world  prices 
Supplies  of  wheat  from  exporting  countries  will, of  course,  be  considerably 
dependent  upon  shipments  from  Russia.     Ems  far,  these  have  been  extremely 
small,  the  highest  weekly  figure  being  approximately  1,600,000  bushels.  Last 
year  Russian  shipments  were  extremely  small  during  July  and  August,  but  during 
September  rose  to  as  high  as  2,000,000  bushels  in  a  single  week,  and  averaged 
1 , 362, 000.  bushels  for  the  month. 

During  recent  weeks  total  world,  shipments  have  been  averaging  in  the" 
vicinity  of  10,000,000  bushels  weekly,  though  in  August  they  fell  as  low  as 
9,000, DoO.     Last  year  the  level  of  world  shipments  during  July  and  August 
was  slightly  lower  than  it  has  been  thus  far  this  year,  but  during  the 
latter  part  of  September  there  was  a  sharp  upswing,  which  brought  the 
levels  during  late  September,  October,  and  iT0vemb'or  to  an  average  of  about 
13,-000,000  bushels  weekly.     During  July  and  August  no.    overseas  shipments 
from  Danube  3a.sin  countries  were  reported  in  spite  of  the  much  larger  crops 
which  those  countries  have  harvested  during  the  current  season.     Shi  jments 
from  Australia  averaged  in  the  vicinity  of  2,000,000  bushels,  weekly  which 
was  slightly  higher  than  last  y^ar  and  Russian  shipments  were  insignificant 
in  both  seasons.    ITorth  American  shipments,  however,  have  been  much  smaller 
this  year  than  last,  while  Argentine  shipments  have  been  much  larger. 

Table  1.-  Wheat:  Price  per  bushel  at  specified  markets,  in  terms 
of  United  States  currency  July  8  -  September  16,1933 


Week 
ended 


July 

8  : 

98.2 

15 

101.6 

22 

105.6 

29 

89.9 

Aug. 

5  ' 

91.7 

12  : 

94.3 

19 

33 . 8 

26  : 

85.6 

Sept 

.  2 

86.1 

g 

84.2 

16  • 

86.5 

23 

:      SO. 5 

Kansas 
City 
1 


hinne-  :Winni- 
apolis  -peg 


Con- 


2/ 


C  en  t  s 

104. 7 
113.4 
114.1 
100.4 
99.8 
99.6 
90.0 
£9.4 
83.8 
87.5 
89.3 
94.2 


_3/_ 
Cants 

70.8 
79.8 
75.5 
72.2 
72.7 
68.4 
61.8 
62.2 
62.1 
62.0 
o± .  o 
62.  6 


Buenos 

: Liver- 

■  G-reat 

Ai  re  s 

:  pool 

•Britain 

:3erlin 

: Paris  : 

.hi  an 

4/ 

:  1  bj_  

:  6/ 

L  _Z/_ 

JL  J^_| 

:  Cants 

:  Cents 

:  Cfti'.ts 

:  Cpnts 

:  Cfiiits  : 

C^nts 

57.1 

76.1 

79.5 

167 

166 

167 

55.5 

80.6 

35.0 

173 

175 

174 

67.8 

82.8 

84.8 

174 

184 

178 

62.7 

SO.  6 

83.9 

172 

175 

167 

61.3 

71.6 

80.2 

153 

170 

161 

53.1 

65.7 

72.1 

154 

172 

153 

56 . 1 

71.4 

63.7 

151 

170 

172 

56.4 

59.4 

61.0 

155 

175 

165 

58. 5 

65.7 

.  53.7. 

160 

180 

158 

58.8 

71.1 

57.3 

8/164 

185 

171 

57.1 

74.4 

Prices  are  averages  of  daily  prices  for  weeks  ending  Saturday  except  as  follows : 
Great  Britain  prices  of  home-grown  wheat  are  averages  for  the  week  endin.,  Sat- 
urday, Berlin,  Paris,  end  Milan  prices  arc  Wednesday  quotations.  Prices  at 
Winnipeg,  Buenos  Aires,  Liverpool,  Great  Britain,  Berlin,  Peris,  end  Milan  are 
converted  to  United  States  money  at  the  current  rates  of  exchange.  _ 
1/%.  2  Hard  Red  Winter.  2/l70.  1  Dark  Northern  Spring.  3/N0.  3  Manitoba  «or«be« 
4/lIear  futures.     5/ All  sales  of  imported  parcels,    S/home- grown  wneat  in 
England  and  Wales.    7/ Domes  tic.    JySeptomb  r  7. 
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Table  2.-  Wheat:  Clawing  prices  of  December  futures 


Dot. 


*  /  *  /  B>j_eiio  s 

Chicago    : Kansas  City: Minneapolis :  Winnipeg  }J  :  Liverpool  1;  ^ires  jg/ 


:1932 

1933  : 

1932  : 

1935  : 

1932  : 

1953  : 

1932  : 

1953 

:1932  . 

1933 

.1932 

:1933 

:  C  en  t  s 

:  Cents: 

Cents: 

Cents: 

Cpnts: 

Cents: 

Cents: 

Con  bs 

: Cents 

C.-nts 

:  Cents 

:  C  en  t 

June  25)3/' 

6C 

122 

52 

116 

59 

120 

55 

95 

59 

92 

4/50 

4/72 

Aug.  25)3/ 

:  50 

88 

44 

83 

48 

86 

4G 

68 

53 

69 

4/45 

4/55 

25 

:  58 

93 

50 

86 

56 

90 

51 

71 

53 

74 

5/43 

5/58 

Sept.  1  : 

58 

90 

51 

34 

56 

36 

53 

69 

59 

73 

5/49 

5/58 

9 

:  55 

85 

50 

SO 

55 

82 

51 

53 

60 

71 

5/49 

5/58 

15 

:  53 

96 

47 

90 

52 

92 

52 

68 

57 

72 

6/46 

58 

l/  Conversions  at  noon  buying  rate  of  exchange.  2/ Prices  are  of  day  previous  to 
other  prices.  3/Kigh  and  low  for  period  (June  25  -  August  25,  1933)  (June  27  - 
August  26,  1952)     4/  August  futures.      5/0ctober  futures       6 /February  futures. 


Table  3.-  Wheat:  Weighted  averago  cash  price  at  sttted 

:Tarke  t  s 


All 

classes 

:  N0. 

0 

:  No. 

1 

:  N0 

.  2 

:  N0 

iff  os torn 

Week 

:  and 

\ redes 

:Hard  Winter: Dk.  17. Spring: Amb sr  Duruc; 

:Hed  Winter  : 

ffhi  te 

end  3d  : 

six 

.;•  rkets :  Kansas 

City:Minneaoolis 

: Minne 

pool  is 

:   St. Louis  : 

Seattle  l/ 

1932 

:  1933 

:1932  : 

1933 

:1932  : 

1933 

:1932 

:1933 

:1932 

:1933  : 

1932  : 

1933 

Cents: Cents 

:  Cents: 

Cents 

: Cents: 

Cents 

: Cents 

••Cents 

:  Cpiits 

: Gen ts: 

C^n  ts : 

Cp.nts 

July  1)  3/- 

e>6 

103 

49 

106 

65 

114 

52 

120 

55 

103 

58 

86 

Aug.  19)  2/ 

47 

90 

43 

84 

57 

90 

52 

91 

47 

85 

50 

71 

26 

55 

90 

47 

86 

58 

89 

56 

103 

53 

63 

55 

74 

Sept. 2 

•  57 

89 

49 

86 

61 

89 

56 

102 

56 

87 

53 

75 

9  : 

56 

36 

49 

84 

61 

87 

55 

95 

55 

86 

55 

71 

16 

53 

88 

46 

37 

58 

89 

52 

98 

52 

83 

52 

— .   _  

1/  Weekly  average  of  daily  cash  quotations,  basis  No.  1  sacked  30  days  delivery. 
2/    High  and  low  for  period  (July  1  -  August  19,  1932  and  1933). 
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Domestic  wheat  prices  on  continental  European  markets  during  August 
showed  the  usual  seasonal  declines  which  accompany  the  start  cf  a  new  crop 
season.    French  prices  were  unchanged,  as  a  result  of  the  legal  minimum 
already  fixed,  and  German  prices,  following  a  decline  in  the  latter  part  of 
July,  were  held  steady  through  Government  intervention.    II early  all  continental! 
markets  reported  a  quiet  business  in    domestic  wheats.    The  sharp  price 
declines  on  overseas  markets  were  closely  followed  by  the  Rotterdam  Futures 
market,  and  operated  to  restrict  import  buying.     The  practical  self-sufficiency! 
in  wheat  production  attained  by  certain  European  countries,  las  made  it  very 
difficult  to  carry  out  price- supporting  measures',  and  officials  have  recently 
been  much  more  willing  to  consider  some  reduction  in  the  wheat  acreage.  In 
this  connection,  c  recent  article  from  a  high  German  official  calls  for  a  halt  j 
in  the  expansion  of  the  wheat  acreage  and  states  that  government  price  support 
cannot  be  expected  during  the  1934-35  season. 

Exports  of  French  and  German  soft  wheat  during  August  had  a  significant 
effect  on  the  markets;     The  continental  trade  feels  that  these  exports 
combined  with  a  record  continental  crop  this  year  have  contributed  to  the  recerJ 
decline  in  world  prices.     Prices  were  also  thought  to  have  been  influenced 
by  the  import  restrictions  put  into  effect  in  Holland  and  Denmark.  Russian 
wheat,  although  available,  met  with  very  little  interest.     Toward  the  latter 
part  of  the  month,  the  reduced  prices  stimulated  the  purchase  of  Manitoba 
wheat  by  some  of  the  importing  countries. 

While  Trench  and  German  wheat  prices  have  been  quite  stable,  ?0lish 
prices  have  shewn  a  sharp  decline,  indicating  that  government  supporting 
measures  in  that  comitry  were  unsuccessful. 

The  London  Wheat  Conference 

At  the  L0ndon  Wheat  Conference  a  formal  agreement  was  reached  oetween 
the  principal' exporting  end  importing  countries.    This  agreement  is  designed 
to  provide  a  basis  for  the  limitation  of  wheat  exports  during  the  crop  gears 
August  to  July  of  1933-34  and  1934-35,  and  for  a  relaxation  of  wheat  imoort 
barriers  in  case  there  is  a  substantial  improvement  in  the  level  of  wneat 
prices  in  terms  of  gold.    Russia  is  the  only  large  exporting  country  which 
has  not  complete  definite '  quote,  commitments  as  a  reso.lt  of  the  Wheat  Conference 

Tne  im  .orting  countries  agree  not  to  further  encourage  any.  extension 
of  their  wheat  area,  and  to  adopt  "ever;/  possible  measure  to  increase  ^the 
consumption  of  •.-  eat".     They  also  agree  to  begin  to  reduce  wheat  -tariff s^ 
whenever  the  avenge  price  of  parcels  of  wheat  imported  into  Great  Britain 
remains  for  a  period  of  15  weeks  as  high  as  "12  gold  francs  per  quintal 
(63.02  gold  cuts  per  bushel)  British  Parcels  have  recently  been  averaging 
in  the  vicinity  of  50  cents  'per  bushel  in  terms  of  gold  cents. 

In  the  main  wheat  agreement,  Argentina,  Australia,  Canada  aid  the 
United  Spates  agreed  to  limit  exports  during  the  1934-35  crop  year  to 
an  amount  not  exceeding  tne  exportable  surplus  which  woxtld  result  ^  in  case 
each  country  has  average  yields  end  makes  a  15  percent  reduction  in  tne^ 
area  sown.    In  addition,  the  four  exporting  countries  of  the  Danube  Basin 
agreed  to  export  net  more  than  50,000,000  to  54,000,000  bushels  during  the 
1933-34  season  and  not  more  than  50,000,000  bushels  in  1934-35. 
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Iii  the  supplementary  agreement  entered  into  between  Argentina,  Australia, 
Canada,  and  the  United  Spates,  however,   export  quotas  for  the  crop  years 
(August  -  July)  1933-34  and  193-4-35  were  tentatively  fixed.     These  quotas 


together  with 
follows: 


the  average  exports  (Jul;,  -  June)  of  the  past  5  years 


Country 


1 933-34 


Million 
"bushels 


QliO  ta  s 


1934-35 


Million 
bushels 


Average 

1933-  34 
and 

1934-  35 

Million 
bushels 


Actual  exoorts 


Average 
1928-29 
to 


Mi  ".lion 

bushels 


Average 
1930-31 
to 

1933-33 


Million 
bus  lie  Is 


Argentina 
Australia 
C  anada 

United  States 


1/ 
1/ 
3/ 
3/ 


110 
105 
2C0 
47 


1/2/  148 
1/  150 
.3/  263 
3/  90 


129 
128 
3/231 

3/  63 


155 
123 
268 
110 


129 
148 
345 


Xl    In  case  1233-34  exports  fall  below  tne  assigned  quota,   the  1934-35 
quota  will  be  correspondingly  increased.      2/  The  quota  for  the  two  seasons 
is  258,000,000  bushels  instead  of  264,000,000  as  was  erroneously  reported 


m  the  Departments  press  release  of  August  3v 
subject  to  increase  if  import  demand  warrants. 


3/  These  are  minimum  quotas, 


It  will  be  noted  that  the  Australian  average-  quota  is  about  the  same 
as  the  average  exports  of  the  past  5  years.     The  Argentine  quota  is  smaller 
than  the  5-yer.r  average,  primarily  because  of  the  inclusion  of  the 
phenomenally  large  exports  of  1928-29  (227,000,000  buahels)  in  the  5-year 
average.     The  quotas  of  Canada,  and  the  United  St-tes  are  below  their 
average  exports  of  the  past  5  years.    However,  these  last  are  minimum  quotas 
and  these  two  co\m  tries  are  to  share  equally  any  in  rease  in  exports  which 
may  be  warranted  if  the  import  demand  is  sufficient. 

In  case  yields  are  low  this  season,  as  now  seems  likely,  and  1934 
yields  arc  normal  the  export  quotas  allowed  Argentina  and  Australia  will  be 
sufficient  to  dispose  of  their  exportable  surpluses  without  an  acreage 
reduction.     If  Yields  should  be  larger  than  average  in  1934-35,  and.  these 
countries  have  not  reduced  their  acreage,  they  would  be  obliged  to  divert  the 
excess  production  to  non-feed  uses,  since  the  agreement  binds  Australia  and 
Argentina  rot  to  increase  their  stocks.     In  the  United  States  and  C?aada, 
with  average  yields  and  exports  amounting  to  no  more  than  the  minimum  quotas, 
acreage  reductions  of  aboat  15  percent  would  be  necessra-y  in  order  to 
prevent  stocks  from  increasing  as  a  result  of  the  1934  harvests. 

If  the  exports  of  the  United  States  and  Canada  equal  their  quotas  for 
the  current  season  (1933-34)  there  is  prospect  of  a  marked  reduction  in 
wheat  stocks.    With  a  carry-over  0f  386 , 000, COO  bushels  and  a  new  crop 
now  estimated  at  507,000,000  bushels,  the  United  States  is  now  indicated  to 
have  a  total  supply  of  393,000,000  bushels.     If  prior  to  July  1,  47,000,000 
bushels  are  exported,  and  domestic  utilization  amounts  to  610,000,000 
bushels,  this  would  leave  a  carry-over  as  of  Ju:g   1  of  236,000,000  bushels. 
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Since  the  crop  year  extends  to  August  1,  however,  not  all  of  the  47,000,000 
"bushels  would  necessarily  have  to  be  exported  by  July  1  even  though  the 
total  export  quota  were  used  during  the'  year  August  to  J:ily. 

Canada^  is  estimated  to  have  a' carry-over  of  213,000,000  bushels  as  of- 
August  1  and  a  new  crop  of  283,000,000  bushels,  making  a  total  supply  of 
495,000,000  bushels  for  the  crop  year.     Subtracting  exports  of  200,000,000 
bushels,  and  an  allowance  for  domestic  utilization  of  117,000,000  bushels, 
would  leave  a  carry-over  as  of  August  1,  1934  of  178,000,000.     If  the 
reduction  of  carry-over  should  be  as  indicated  above,  the  United  States  and 
Canada  would  have  a  year  hence  a  combined  carry-over  of  old  wheat  nearly 
200,000,00-j  bushels  smaller  than  the  carry-over •  into  the  current  crop  year.- 

Produc  tion  and  Crop  Condi  tions 


Most  of  the  changes  in  crop  estimates  received  during  the  past  month 
were  small,  but  almost  all  of  them  were  upward  with  the  result  that  the  total 
crop  in  41  H0rthern  Hemisphere  countries  is  now  estimated  at  3,001,000,000 
bushels  compared  with  3,228 , 000', 000  last  year.     Only  one  country  has  been 
added  in  the  past  month  to  the  list  for  which  estimates  are  available, 
Eritrea,  which  is  estimated  to  have  a  crop  this  year  of  90,000  bushels 
compared  with  147,000  last  year.    Hence  the  increase  from  2,  925,00j,000 
bushels  to  3 , 001 , 000, GOO  bushels  in  the  total  reported  U0rthern  Heniisohere 
countries,  has  been  due  to  increases  in  crop  estimates. 

In  the  Southern  Hemisphere  conditions  continue  to  point  to  less 
than  average  yields.    While  beneficial  rains  were  received  in  Argentina, 
during  September  and  these  greatly  benefited  the  crop,  weather  through 
August  Was  very  unf avorable  and  studies  of  relation  between  August  weather 
and  subsequent  yields  indicate-'  that  such  weather  conditions  tend  greatly  to 
reduce  the  yield.    .Temperatures  were  consistently  above  normal  and  rainfall 
very  light  during  August. 

The  French  crop  is  now  officially  placed  at  339,000,000  bushels, 
or  slightly  larger  than  the  previous  record  crop  for  the  post-war  years 
which  was  harvested  in  1929.  '-Italy  is  estimated  to  have  a.  crop  about  the 
same  as  the  large  cr  <p  of  last  year,  while  the  German  production  is 
officially  placed  at  193,000,000  bushel's  which  is  a  record  harvest. 
Altogether  the  importing  countries  of  Europe  are  indicated  to  have  a  cr op 
of  only  slightly  above  that  of  last  year,  amounting  to  1,280,000 ; 000' 
bushels  compared -with  1,266,000,000  for  1932.     The  four  countries  of  the' 
Danube  Basin ' are  estimated  to  have  a  total  production  this  year  of 
337,000,000  bushels  compared  with  224,000, 000  last  year  when  their  yields- 
were  -'  nusuai  1  y '.  1  ow  •. 


KH-39 


Table  4. -Wheat:     Production  in  specified  countries,  1929-30  to  1933-34 


Count r 


1929-30 


1930-31 


1931-32 


1932-33 


1933-34, 
prelim. 


1,000 
bushels 


1,000 
bushels 


1,000. 
bushels 


1,000 
bushels 


1,000 
bushels 


United  States 

Canada   

Mexico   


812 
304 
11 


Total   ;  1,128 

Europe  : 
England  and  Wales 

Scotland   

Northern  Ireland  . 
Irish  Free  State  . 

Norway   

Sweden   

Denmark   

Netherlands   

Belgium  

France   

Spain   

Luxemburg   

Portugal   

Italy   

Switzerland   

Germany   

Austria   

Czechoslovakia  . . . 

Greece   

Poland   

Lithuania   

Latvia   

Estonia   

Finland   

Malta   

Total   

Bulgaria   

Hungary   

Rumania   

Yugoslavia   

Total   

Total  Europe  . . . 
Africa 

Algeria   

Morocco   

Tunis   

Egypt   

Eritrea   

Total   


373 
520 
333 


858 
420 
11 


426     I, 891 


911 

672 
446 


900 , 219 
321,325 
16, 226 


726,283 
428,514 
,  '9,658 


506 
282 
11 


029  1_,  237,770  1,164,455 


301 


/Lr'    A  P\  1 

4  i  ,  40-L 

'AO 

oy 

c  An 

30 

one 
,  OVD 

41 

OK1^ 
,  ^iOO 

O  / 

,  UUo 

O       \  A  5^ 

Cj  ,  J.DO 

1  9Q 

1 

o  o  o 
,  /92 

o 

OA  C\ 
,  d4U 

1/  2 

,  ouu 

1  A  O 

1  nl 
1  /I 

i  ha 
lUb 

1  Ol 

i  / 

i  mi 

.LOU 

J-  ,  iO'i 

-L 

n  q  o 

,  u  y  <o 

/Ol 

Pr<1 

nnn 
,  uuu 

t  o<J 

oy 

•  not-". 
/OJ 

o  / 
5J 

A  AO 

1 »  ,  Ull 

OA 

151  C- 

,  oiy 

1  o 
X  f 

n 

•Oil 

,  O^/  u 

Ol 

,  mo 

I  1     rj  n  q 

II  ,   f  1  Cj 

1  n 
1U 

Ol  A 

1  r\ 
1U 

,  UOO 

1  /  ^ 

1U 

,  art  i 

of  in 
_£/   1 U 

0 , 46  r 

6 

,  Uub 

6 

,  /Ol 

1  o 
1(0 

,  OJ  / 

1  A 

14 

i  on 

15 ,  220 

i 

XO 

,  25b 

15 

,  ol  / 

J-«J 

,  o  /o 

1  *z 

10 

,  61  / 

UO  /  ,  202 

1U£ 

2b4 

iin 
,  _i_l  l 

'  7,  fZ  ^ 

<JOO 

*^Oy1 

,  o.  .4 

^  Q 

A  A  P> 

bbO 

1  K.A      OA  Ps 

x.j4  ,  240 

14b 

n  f\  r\ 

1  rJ  A 

lo4 

/.on 

,  4<;  / 

1  Q 
lO'i 

*j.n  n 
,  20  / 

1  'XT 

lol 

,  y4o 

one 

2  /£> 

44^ 

406 

oi  n 

10 , 656 

l*j 

Ol  ( 

1  o 

12 

,  yyy 

1  Li 

i  ^  n 
,  io  / 

1  A 

14- 

OOP. 

2bu , 120 

0  IX 

244 

/,  1  A 

,  4lO 

o  n  r? 

1  11  ri 

/on  o 
O/  2  /2 

0  JO 

4  ,  £-.0  / 

605 

4 

,  040 

i  o  o 
,  lo<i 

4 

oJLO 

123,062 

139 , 

217 

155 

,546 

185 

,830 

192, 

689 

i  i  i,^n 
11 , oOy 

1  *J 
l<d  j 

OUo 

,  o  jy 

Iw 

,  UO  / 

1  A 

Id 

An/ 

uy^ 

p^»~    nn  o 

o<5 , yo2 

DO  3 

606 

41 

*"*  T  O 

,  eio  ^ 

OlI 

,  / 

60 

n  m 
/  /I 

11,4  3<± 

/-* 

n  r\ 

709 

11 

,  22'j 

20 

o£i  rz 

o  o 
2o, 

580 

bO , ob2 

521 

O  '"7 

85 

,  220 

49 

'no 

bd, 

o4o 

9 ,  3<dy 

Ll , 

8 

,  555 

8 

,  120 

o 
o , 

n  n  a 

0  /o 

n  a  o 
Jb£ 

o 

5 , 

Q1  A 
»10 

1,260 

1 

635 

1 

,738 

(087 

2, 

094 

765 

866 

1 

121 

,483 

1, 

495 

503 

277 

301 

305 

1,146,709 

1,009, 

192 

1 

,064 

1 ,  2uo 

440 

1 , 279 , 

889 

uO ,195 

57, 

317 

65, 

831 

oO 

52, 

127 

94 , 985 

84, 

339 

72, 

550 

6'r  . 

463 

90, 

058 

99,753 

130, 

771 

135, 

300 

I-'P. 

557 

115, 

904 

94,999 

8C , 

326 

93 

789 

55 , 

4-44 
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970 

25, 

286 

12,309 

10 , 
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Table  4.-  Wheat:  Production  in  specified  countries,  1929-30  to  1933-34- 

Cont'd. 


•  Country 

1929-30  ■ 

*  1930-31  ' 

1931-32  .; 

.1932-33  : 

1933-34  prel. 

1 , 000  ■ 

•  l  000 

1,000"' 

1 , 000 

l ,  Ooo 

1  r  i  ^  h  pi  Q 

Vn  i  c;  h  P 1  q 
U  'J- olio  X  o 

<J  LA.  Oil       X  O 

-Itm c*"h pi  g 

U  ..LoXIC  X  o 

}y  i  o  ;-i  p  1  o 

Asia, 

I  n  d  i  n  

:     320  76& 

590  843 

347  424 

336  896 

352,875 

Japan   

30  496 

29  537 

30,  892 

31  336 

.39,328 

6,320 

8,985 

8, .341 

. . .8,576 

 8,304 

Turkey  .   .   .    ....  . 

:      9.9, 900 

91 , 322  . 

102  426 

.69,344 

60,835 

■     459_,  484 

 520; _6_87_ 

489  ,"085 

:  445,132 

481 ,342 

Total  41  count. 

3,160,194 

3*277,600 

.3,E;277,144 

3V228,437 

3,000,849 

Estimated  northern 

■  ■  1 

Kemi  splio  ro  to  tal , 

excluding  R-j  s  s  i  a 

and  China  : 

3,194,000 

3,314,000 

3,316,000 

3, -2 55, 000 

Compiled  from  official  sources  except  as  otherwise  noted.'  • 

1/  Unofficial.        2/Estimated  in  the  Berlin  office  of  the -Bureau  of  Agricultural 
Economics.        3/Estimated  in  the  Mars-eille  office  of  the  Bureau -of -Agricultural 
Economics.     4/ Estimated  in  the  Belgrade  off ice  of  the  Bureau  of 'Agricultural 
Economics .  ..... 


Europe 

The  weather  over  most  of  Europe  has  been  exceptionally  favorable  for  the 
grain  Crops  since  early  in  July.    As  a  result,  the  wheat  Crop,  which  earlier 
in  the  year  was  expected  to  be  only  a  medium  one,  has  shown  a  tremendous 
improvement  and  in  some  countries  will  even  equal  or  surpass  'last  year's  record 
production.      In  addition  to  the  unusually  favorable  weather,   there  'has  oeen 
very  little  disease  this  year.    Weather  conditions  permitted  an  early  harvest, 
and  the  quality  of  the  crop  will  likely  be  better  than  in  1932. 

Gem.ony 

According  to  the  official  August  estimate,  yields  of  all  crops,  except 
oats,  will,  be  above  those  of  last  year.    Wheat  production  is  placed  at 
192,689,000  bushels,  an  increase  of  about  5  percent  over  last  year's  record 
crop.     Total  bread  grain  production  is  also  expected  to  exceed  that  of  a  year 
ago .   ■  .  ..... 

The  stand  on  the  higher  grounds  this  year  appeared  thinner  than  in 
1932  so  that  production  would,  appear  .to.  be  about  equal  to.  .that  of  last  year. 
The  quality  of  the  crop  will  undoubtedly  be  better  than  last  -year,  as  a  result 
of  the  warm  dry  weather  at  harvest  time.    Harvesting- was  completed  earti  ~r 

than-  usual .  .  ■  .  ■  '  
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Austria. 

Although  the  season  continues  to  be  late,   there  has  been  a  steady 
improvement  in  crop  conditions  in  Austria.    Wheat  is  now  estima.ted  at 
24  percent  above  that  of  1932,  and  the  production  of  rye,  barley  and  oats 
shows  increases  of  23  percent,  32  percent,  and  22  percent  respectively. 

Due  to  its  varied  climate,  conditions  have  not  been  uniform  throughout 
the  country,  and  in  some  parts  considerable  rainfall  was  experienced  during 
the  early  part  of  the  harvest  season. 

France 

There  is  still  some  difference  of  opinion  regarding  the  outturn  of 
this  year's  wheat  crop,  but  the  quality,  at  least,   is  expected  to  be  better 
than  that  of  a  year  ago.     The  official  estimate  oi  this  year's  crop  is 
338,565,000  bushels  and  one  of  tne  leading  agricultural  papers  places  it  at 
330,700,000  bushels,  but  most  authorities  are  agreed  on  a  much  lower  figure. 
The  entire  trade,  however,  feels  that  last  year's  official  estimate  of 
333,524,000  bushels  was  much  too  low  and  that  the  crop  was  very  close  to 
370,000,000  bushels.    Certainly  production  v;as  greatly  in  excess  of  domestic 
needs,  though,  of  course,  there  was  a  shortage 'of  high  grade  milling  wheats, 
and  with  the  Aood  crop  this  year  the  government  is  experiencing  severe 
difficulties  in  carrying  out  its  price-supporting  measures. 

Harvesting  was  much  earlier  than  usual  and  is  now  practically  finished 
everywhere.    Early  threshing  returns  indicate  a  wide  variation  in  yields, 
but  a  crop  of  good  quality  everywhere. 

The  dry  weather  prevailing  during  the  past  several  weeks,  although 
favorable  to  grains,  caused  a  deterioration  in  root  crops  and  pastures. 

Poland 

T-ie  wheat  crop  will  be  much  above  that  of  last  year,  due  to  the 
practical  absence  of  rust  damage  this  year.     The  official  estimate  of  the 
crop  is  68,343,000  bushels  compared  with  49,472,000  bushels  last  year. 
Local  damage  from  thunderstorms  and  hail  has  been  reported,  and  numerous 
complaints  of  heavy  weed  growth  have  been  received,  but  in  general, 
conditions  are  considered  favorable. 

i.1  H 5  315, 

The  bulk  of  cereals  were  reported  to  have  been  harvested  by  August 
20,  in  the  southern  regions  of  Russia,  although  cutting  was  very  backward 
in  North  Caucasus.     The  total  acreage  harvest  in  the  Union  as  of  the  above 
date  amounted  to  153,377,000  acres,  which  is  about  74.4  percent  of  the 
cereal  acreage  to  be  harvested.      A  year  ago,  140,417,000  acres,  or 
69  percent  of  the  plan,  had  been  harvested. 

Stacking  and  threshing  have  shown  very  slow  progress,  particularly 
in  North  Caucasus,  Crimea,  and  Ukraine.    Although  tne  percentage  of  the  cut 
acr.eage  stacked  on  August  20,  for  the  above  three  regions  was  reported 
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at  10,  15,  and  24  percent  respectively,  the  figure  for  the  Union  as  a  -..'hole 
is  reported  at  33.5  percent,  which  seems  rather  hi  eh  in  view  of  the  poor 
performance  of  the  above  three  important  regions.     It  is  no.;  reported  that 
about  28.6  percent  of  the  acreage  cut  has  been  threshed.    Harvesting  work 
is  particularly  unsatisfactory  in  the  case  of  Soviet  farms  where  large 
losses  have  already  occurred. 

The  1932  v  -.eat  oroauction  in  the  Danube  Basin  is  estimated  by  the 
Danube  Basin  office  as  of  august  15,  1933,  at  328,000,000  bushels.  The 
revised  1932  production  amounted  to  223,997,000  bushels,  and  the  5-year 
average  1927-1931  to  332,615,000  bushels. 

Table  5. -Wheat:     Estimated  acreage  for  harvest  and  the  forecasts 
of  production  in  Danube  Basin  countries  in  1933,  com- 
pared with  1932,  and  the  5-year  average, 


1927  to  1931 


Bui gar i 
Huhga  ry  . . . 
Rumania  •. . , 
Yugoslavia 


Acre 

;age  harvested  : 

Country  : 

Av. 19.27- : 
1931  : 

1932  * 

1933  ; 

1,000 

1,000 

1,000 

acres 

acres 

acres 

:      2 , 824 

2/3,077 

_2/3,002 

Production 


Av.192' 

1931 


1932 


1933 
1/ 


1 , 000 
bushel; 


1,000  1,000 
bushels  bushels 


4,052 
7,692 

5 . 068 


7,091 
4,772 


81 , 603 
6,919  115,620 
5,066  86,795 


50,553 
64,463 
55,537 
55 , 444 


52,400 
84,500 
110 , 200 
80,800 


18,925    332.615     223,997  527.900 


Total   :     19,656      18,755  . 

Compiled  from  official  sources  except  as  otherwise  noted. 
1/  'Estimated  in  the  Belgrade  office  of  the  Bureau  of  Agricultural 
Economics.    The  estimates  for  the  Danube  countries  given  in  Table  4 
are  official  estimates  excepting  for  Yugoslavia. 
2/    Area  sown. 

This  year's  crop  is  of  excellent  quality  in  all  Danube  countries, 
except  in  Rumania,  where  wheat  of  inferior  quality,  with  a  large  percentage 
of  foreign  mutter  has  been  produced,  which  is  generally  below  export  grade. 


Turkey 

The  1933  oroduction  of  wheat  in  Turkey  is  forecasted  by  the  Danube 
Basin  office  at  34,500,000  bushels,  compared  with  the  official  estimate  of 
80,835,000  bushels  and  vith  69,344,000  bushels  produced  in  1932,  end 
79,906,000  bushels,  average  1927-1931  production. 

The  1933  Jheat  acreage  is  estimated  at  8,401,000  acres,  against 
8,555,000  acres  harvested  in  1932,  and  6,662,000  acres,  the  average  wheat 
acreage  for  the  5  years  1927  to  1931. 
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WORLD  '-'/HEAT  PROSPECTS  " 

Summary 

Reports  to  date  indicate  that  the  world  wheat  crop  outside  of  Russia 
and  China  this  season  will  "be  about  3,500,000,000  bushels,  a  reduction  of 
270,-000,0C0  bushels  from  the  crop  harvested  during  the  past  season.  This 
decrease,  however,  is  offset  to  some  extent  by  the  increase  in  world  stocks. 
The  surplus  in  four  principal  exporting  countries  and  the  supplies  afloat 
on  July  1,  1933  were  84,000,000  bushels  greater  than  on  July  1,  1932.  Russia 
may  also  be  expected  to  export  more  wheat  than  during  the  past  season. 

Early  prospects  suggest  a  crop  about  equal  to  last  year  in  Argentina, 
but  a  somewhat  smaller  crop  in  Australia.     Conditions  during  the  balance  of 
the  season,  however,  are  important  in  determining  the  size  of  these  crops. 
Thu  second  estimate  of  the  area  sown  in  Argentina  is  18,903,000  acres  com- 
pared with  the  first  estimate  of  18,285,000  acres  and  the  final  estimate  of 
19,790,000  acres  sown  in  1932-33.     The  long  period  of  drought  caused  much 
concern  and  in  some  parts  the  crop  had  reached  an  almost  critical  stage,  but 
the  abundant  rains  in  September  changed  the  outlook  materially.     The  official 
report  on  the  crop  issued  the.  middle  of  October  stated  that  the  condition  of 
the  crop  is  good  and  that  only  local  damage  had  been  reported,  which  has 
had  no  effect  on  the  general  situation.    Conditions  in  Australia  are  reported 
to  have  improved  during  the  past  month,  but  yields,  however,  are  not 
expected  to  equal  those  obtained  last  year,  especially  in  New  South  '.7ales. 
Heavy  rains  have  been  reported  during  the  current  month,  but  have  fallen  in 
the  districts  least  in  need  of  rain  which  have  caused  some  fears  of  rust 
damage. 
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Prices 

In  s  ite  of  a  smaller  world  crop  than  that  of  last  year  world  wheat 
prices  in  terms  of    old  have  recently  fallen  to  the  lowest  point  reached 
during  the  current  depression.     This  appears  to  "be  primarily  the  result  of 
a  large  crop  harvested  in  the  importing  countries  of  Europe  which  greatly 
restricts  import  demand,  especially  during  the  early  part  of  the  marketing 
season.    However,  the  import  demand  for  the  year  seems  likely  to  he  suffic- 
ient to  readily  absorb  the  quotas  allotted  in  the  London  Wheat  Agreement 
unless  e::;orts  from  Russia  should  he  unexpectedly  large,  and  some  recovery 
from  recently  extremely  low  levels  of  world  wheat  prices  (in  terms  of  gold) 
seems  likely.     In  the  United  States  prices  are  largely  dependent  upon  the 
foreign  exchange  value  of  the  dollar  and  the  domestic  wheat  situation.  The 
governmental  aid  being  given  the  exporting  of  wheat  in  the  Pacific  Northwest 
promises  ,to  result  .in  United  States  market  prices  continuing  well  above  an 
export  basis  throughout  most  of  the  current  season. 


jo rid  market  prices  of  wheat  have  been  declining  fairly  steadily  ever 
since  mid- July.     December  futures  at  Liverpool,  when  measured  in  terms  of 
gold,  reached  a  high  point  of  63  cents  a  bushel  on  July  19,  and  by  October  13 
they  had  declined  to  41.6  cents.     This  level  is  lower  than  any  reached  during 
1932  or  the  early  months  of  1933.     The  decline  has  consequently  brought  prices 
of  wheat  at  Liverpool,  when  measured  in  terms  of  gold,  to  the  lowest  levels  in 
recent  history.     In  terms  of  United  States  currency  the  decline  of  world  market 
prices  since  mid-July  has  been  more  irregular  than  in  terms  of  gold,  and  the 
decline  of    'rices  in  the  United  States  has  been  very  irregular. 

The  shortness  of  durum  wheat  supplies  has  resulted  in  their  prices 
having  risen  relative  to  those  of  other  representative  wheats.     No.  2  Amber 
Durum  at  Minneapolis  averaged  100.7  cents  per  bushel  for  the  week  ended  October 
7  compared  vith'88.3  cents  for  No.  1  Dark  Northern  Spring  at  the  sane  market. 
As  of  October  1  the  total  durum  wheat  crop  was  estimated  at  18,519,000  bushels 
compared  with  18,853,000  forecast  in  July.     The  preliminary  estimate  of  hard 
rod  soring  wheat  production,  on  the  other  hand,  was  98,314,000  bushels  compared 
with  a  July  forecast  of  93,374,000  bushels. 

At  Kansas  City  No.  2  Hard  Winter  averaged  86.5  cents  during  the  week 
of  October  7.     This  was  nearly  as  high  as  No.  1  Dark  Northern  Spring  at  Minne- 
apolis and  practically  on  a  par  with  No.  2  Red  Winter  at  St.  Louis,  which 
averaged  87.0  cents  per  bushel.     The  fact  that  prices  of  hard  winter  wheats  at 
Kansas  City  arc  higher  than  usual  relative  to  soft  winter  and  hard  red  spring 
wheats  is  to  be  attributed  to  the  very  short  crop  in  the  southwest.     N-v, rthelcgl 
supplies  of  hard  red  winter  carried  over  from  last  season  appear  to  be  more  than 
ample  to  supply  needs  for  the  season  and  a  normal  carry-over,  unless  feeding 
of  wheat  should  again  be  heavy.  S 

The  total  crop  of  the  United  States  is  now  estimated  at  515,000,000 
bushels  which  is  about  100,000,000  bushels  less  than  the  expected  domestic 
consumption  for  the  season  of  from  600,000,000  to  625,000,000  bushels.  The 
probable  domestic  co nsumpt ion,  hero  given,  is  based  on  the  assumption  that  feeding 
of  wheat  will  not  be  as  large  during  the  current  season  as  it  has  been  in  the 
three  previous  seasons.     If  domestic  consumption  is  in  excess  of  the  crop  by 
100,000,000  bushels  and  net  exports  amount  to  47,000,000  (the  allotment  under 
the  London  '."heat  Agreement)  our  carry-over  would  be  reduced  from  386,000,000 
bushels  as  of  July  1,  1933  to  about  240,000,000  as  of  July  1,   1934.     This  latto 
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would  be  slightly  sbjallor  than  the  July  1,  1929  carry-over  .  no.  much  J,e#a  th*n 
'that  of  any  subsequent  year.  ■  There  is,  of  course,  the- possibility  that 
the  very  short  crop  of  food  grains  may  result  in  heavier  feeding  of  wneat  than 
is  anticipated  and  hence  in  an  even  greater  reduction  of  the  wheat  carry-over. 

With  the  total  of  exports  from  the  Danube  Basin  and  the  four  principal 
overseas  exporting  countries  amounting  to  from  512,000,000  to  516,000,000 
'bushels,  exports  from  Russia  and  the  minor  exporting  countries  of  North  Africa 
and  India  could  be  over  80,000,000  bushels  without  total  exports  exceeding 
600,000,000  bushels,  which  promises  to  be  the  amount  of  import  takings  should 
prices  remain  as  low  as  they  now  are.     Consequently,  it  seems  likely  that  some 
recovery  from  the  extremely  low  level  of  wheat  prices  in  terms  of  gold  is  to 
be  expected  during  the  coming  months  unless  Russian  exports  should  be  larger 
than  1-st  year.     There  is,  of  course,  the  possibility  that  a  material  change 
in  the  outlook  for  crops  of  the  Southern  Hemisphere  or  some  other  difficulties 
would  prevent  carrying  out  the  terms  of  the  London  TJheat  Agreement,  but  in  the 
absence  of  such  an  occurrence  some  improvement  of  world  prices  may  be  looked 
for. 

Recently  Chicago  futures  have  been  in  the  vicinity  of  20  cents  a  bushel 
(United  States  currency)  higher  than  Liverpool.     Usually  when  the  United  States 
has  an  exportable  surplus  of  wheat  Chicago  prices  are  considerably  lower  than 
Liverpool.     Although  the  United  States  now  has  an  exportable  surplus  of  wheat, 
the  fact  that  governmental  aid  is  being  given  exporting  in  the  Pacific  iT0rth- 
west  and  that  the  carry-over  of  wheat  will  be  materially  reduced  east  of  the 
Rockies  without  any  exports,  promises  to  result  in  United  States  prices  con- 
tinuing to  be  well  above  an  export  basis  throughout  most  of  the  current  season. 


Table  l.~'.7hcat:     Closing  prices  of  December  futures 


Date 

Chicago 

•Kansas  City 

'Minneapolis 

Winnipeg  jJ 

:Liver~uool  l/  '  Bucnos  2/ 
:         *    .      :    Aires  J 

1932;  1933 

1932 

1933 

1932 

:  1933 

.  .1932, 

:  1933 

,  1932 

L  1933:  1952:  1933 

Cents:  Cents 

C:  nts 

Cents 

Cents 

Cents 

Cents 

Cents 

-Cents 

•  Cent  s :  Cent  s  .-Cent  s 

July  24)3/ 

60  :  111 

52 

:  105 

59 

109 

55 

86 

.  61 

82  :4/50  :5/  69 

Sept.  22)3/ 

51  :  85 

.  45 

:  80 

:  50 

:  82 

:  47 

:     65  • 

:  55 

.     69  :|/47  :5/  55 

23 
30 

55  :  92 
:    54  :  90 

.  48 
.     48  • 

87 
.  85 

.  53 
:  52 

89  . 
87  : 

48  . 
47  . 

66  , 
61  : 

57 

56 

.    73  ;6/46  :  59 
:     69  :C/  l-5  :  58 
66  :6/44  :  57 

Oct.  7 

.    50  :  86 

44  : 

82 

50 

:  84 

.  46 

.    59  . 

,  56 

14 

;    48  :  75 

42  . 

70  ! 

.  49 

:  71 

.     46  . 

54  ; 

,  55 

,    59  :G/44  :  51 

1/    Conversions  at  noon  buying  rate  of  exchange.     2/    Prices  are  of  day  previous 
to  other  prices.     3/    High  and  low  for  eeriod  (July  24- Sept  ember  22,  1933)   (July  25- 
Scptcmber  23,  1932).     4/    October  and  November  futures.     5_/0ctcber  futures. 
6/  February  futures. 


Table  2.-  Wheat:  Weighted  average  cash  price  at  stated  markets 


All  classes! 

.Ho.  2  : 

ITo . 

1  : 

ITo  . "  2  : 

No . 

2 

:  './-..stern 

Week 

and  grades  : 

Hard  \ 

Pinter: 

Dr  .IT. 

Spring; 

Am  cor 

Durum; 

Red  Winter 

•    \.Ty\  i  to 

ended  .  : 

six  markets: 

Kansas  City; 

Mime 

apolis ! 

Minneapolis! 

St.  Louis 

1932  : 

1933  • 

1932  ; 

1935 

1932 

:1953  : 

1952  : 

1933  ! 

1932  : 

1933 

Cents ■ 

Cents 

Cents 

"Gents . 

Cents 

:  Cen  os 

C  e  nt  s ; 

Cents, 

Cents : 

Cents 

«  UUJil/.j  O til  u 

T-n  1  T    PQ  ^  9  / 

Sept. IS  )"2/' 

57  - 

97 

:     49  : 

94 

!        D 1 

•    1  f)Oi 

!  62 

.  105 

56  : 

96 

:  58  :  83 

.     49  ; 

86  : 

.     46  . 

84  . 

:  58 

:  87 

:     52  : 

:  95 

.     49  : 

86 

:  51  ;  71 

25 

:     56  i 

s     93  : 

49  : 

90 

:  59 

:  94 

:  52 

.  105 

:     53  : 

91 

:  52  :  74 

30 

:  55 

:    90  • 

.     49  : 

88 

:  58 

:  90 

!  54 

:  104 

:    51  : 

89 

:  54  :  70 

Oct.  7 

:  53 

:  88 

:  47 

37 

:  56 

:  88 

!     54  . 

.  101 

:     52  : 

87 

:  53  :  70 

14 

:  51 

:  83 

:  45 

81 

:  53 

:  83 

:  51 

:  97 

:     49  : 

84 

:  50  : 

1/    Weekly  aveTage_of  "daily  "cash  "quo_t"ations,  "basis  No.  1  sacked  30  days 
delivery. 

2/  High  and  low  for  per iod( July  29  -  September  15,  1932  and  1933). 


Table  3.-  Wheat:  Price  per  bushel  at  specified  markets,  in  terms  of 
United  States  currency  August  5,  -    October  14,  1933 


Kansas  : 

Minne-  : 

Winni-  : Buenos  ; 

Liver-  : 

Great 

Week 

City  : 

apolis 
..2/L.J 

■pes.        ;  Aires  : 

pool  : 

Britain; 

Berlin: 

Paris 

Milan. 

ended 

■  '  "l/-  '  ' 

"  5/  ' 



-■  6/-  - 

 7/  _ 

■■  ll 

>  7/ 

Cents  i 

Cents 

Cents 

,  Cents  : 

Cents 

Cents 

Cent  3 

:  Cents 

•  Cents 

Aug. 

5 

.     91.7  : 

99.8  : 

72.7  ! 

51.3  : 

71.6  . 

80.2  ! 

153 

:  170 

!  .,161 

12 

:     94.3  • 

.     99.6  • 

.     58.4  • 

.     53.1  . 

65.7  ; 

,     72.1  . 

.  154 

:  172 

163 

19 

83.8 

.     90.0  : 

61.8  . 

.     56.1  : 

71.4  . 

!     63.7  : 

•  151 

;     170  : 

172 

26 

.  85.6 

.     89.4  ! 

52.2 

:     56.4  : 

59.4  : 

61.0  : 

,  155 

:     175  . 

.  165 

Sept . 

2 

:     86.1  • 

88.8 

52.1 

:  58.5 

.     65.7  : 

,     53.7  : 

ISO 

.  180 

:  168 

9 

:  84.2 

:  87.5 

:     62. C 

!  58.8 

:     71.1  : 

57.8  . 

154 

:  185 

:  171 

16 

:  86.5 

!  89.3 

:  61.8 

:     57.1  ; 

74.4  . 

:     58.7  ; 

166 

!     183  : 

170 

23 

:  90.5 

94.2 

!  62.6 

60.0 

:     74.5  ! 

62.0  . 

:  180 

:  198 

:  183 

50 

:  87.5 

:  90.4 

:  57.6 

:  57.2 

.  70.8 

.-  62.4  : 

179 

i  195 

.  179 

Oct. 

7 

!  86.5 

:  88.3 

:  55.4 

:  55.7 

183 

:     199  : 

14 

;  81.4 

:  33.4 

:  52.7 

"prices  are  averages  of  daily  "prices  for"  weeks  ending  Saturday  except  as  folic 
Great  Britain  prices  of  home-grown  wheat  are  averages  for  the  week  ending 
Saturday,  Berlin,  Paris,  and  Milan  prices  are  'Wednesday  quotations.  Prices  at 
Winnipeg,  Buenos  Aires,  Liverpool,  Great  Britain,  Berlin,  Paris,  and  Milan  an 
converted  to  United  States  money  at  the  current  rates  ox  exchange, 
l/  HO.  2  Hard  Red  Winter.    _2_/  ITo.  1  Dark  Northern  Spring.     3/No.  3  Manitoba 
Northern.      4/  Hoar  futures.      5/aH  sales  of  imported  parcels.  6/Homc-grown 
wheat  in  England  and  Wales.  7/bomestie. 

Plan  to  Export  North Pacific  Wheat 

The  Secretary  of  Agriculture  and  the  North  Pacific  Emergency  Export 
Association  have  entered  into    a  marketing  agreement  for  the  disposal 
of  the  North  pacific  wheat  surplus.      The  Association,  consisting  of 
certain  millers,     wheat  exporters,     and  wheat  producers  in  Washington, 
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Oregon,  and  northern  Idaho,  will  contract  for  purchases  of  wheat  from 
wheat  growers  and  others.    The  contract  price  will  be  basis  current  market 
price  of  No.  1  sacked  wheat  delivered  at  Portland  or  Seattle.    The  price 
paid  for  the  grade  delivered  will  be  the  contract  price  adjusted  by  the 
premiums  and  discounts  or  discounts  set  forth  in  the  agreement. 

Sales  will  be  made  by  either  the  Association  or  its  members  and  will 
be  for  wheat  and  flour  or  flour.    Sales  may  be  made  for  domestic  consumption 
by  the  Association  only  and  to  u nemployment  relief  associations  only.  All 
other  sales  must  be  in  the  export  trade,    n'embers  of  the  Association  making 
export  sales  of  wheat  or  flour  will  bid  for  association  wheat.    The  bids 
will  include  the  amount  of  wheat  required  for  the  export  sale,  the  sales 
price  and  the  net  sales  price.    The  sales  price  for  wheat  will  be  the 
price  of  Wo.  2  bulk  f.  o.  b.  ship  and  for  flour  F.  A.  S.  basis  for 
steamers  loading  at  Portland,  Astoria,  Tacoma,  or  Seattle.    The  net  sales 
price  for  wheat  will  be  the  f.  o.  b.  price  less  the  costs  allowed  in  the 
agreement,  and  for  flour  will  be  the  F.  A.  3.  price  adjusted  by  the 
schedule  of  conversion  costs  in  the  agreement  and  converted  to  terms  of 
wheat . 

Bids  accepted  by  the  Secretary  will  be  filled  by  transfer  of  con- 
tracts of  purchase  from  Association  to  member  whose  bid  was  accepted. 
After  wheat  has  been  exported  or  otherwise  disposed  of,  according  to  this 
agreement,  the  Secretary  will  pay  the  Association  for  the  account  of  the 
member  making  the  sale,  the  difference  between  the  net  sales  price  and  the 
purchase  price. 

This  agreement  will  terminate  by  order  of  the  Secretary  or  when  the 
Act  authorizing  it  ceases  to  be  in  effect. 


Table  4.'-Wh'eat:     Production  in  specified  countries,  1920-30  to  1933-34 


Country  ]  1929-30     |  1930-31     '  1931-32     '  1932-33     \  1933-34 


:     1,000  1,000 ~         1,000           -1,000  1,000 

•  busbel_s  bushels  bushels        bushels  bushels 

United  States  ..:      812,573  858,911        900,219        726,263  514,816 

Canada   :      304,520  420,672        521,325        428,514  282,771 

Mexico   :_     11,555  11,446       _  1_6_,22.6            9,658  11,755 

Total  (3)            1,128,426  1,291,029  1,237,770    1,164,455  809,340 


Europe ,  29  coun- : 

tries   :  1,449,641     1,361,945  1,434,794  1,489,613  1,658,020 

Africa,  5      "       :      122,643        103,939  115,497  127,393  103,368 

Asia,  4          "       :  45j^_434_  520,687  459,085  J^jL,_l_5JL_  --i?1-^!? 

Total,  41  : 

countries   . .;  3,160,194    3,277,600  3,277,144  3.227,613  3,032,070 


P.] -90 


The  Continental  European  Wheat  Outlook  for 1935-54  if 

Continental  wheat  markets  have  been  very    dull  a&  a  result  of  a 
continental  wheat  crop  equal  to  that  of  last  year  together  with  a  larger 
than  usual  carry-over  in  many  of  the  more  important  countries.  .  The  very 
presence  of  these  large  supplies  of  wheat,  however,  contributed  to  the  success 
of  the  International  Iheat  Agreement,  the  completion  of  which  probably  marked 
the  turning  point  in  the  expansion  of  wheat  acreage  on  the  Continent.  The 
last  few  years  have  witnessed  a  race  among  nearly  all  the  continental 
countries  to  become  self-sufficient  in  the  production  of  bread  grain.  With 
the  inauguration  of  the  1933-34  season,  additional  import  restrictions  and 
price-supporting  measures  became  necessary,  due,  of  course,  to  the  favoraDlo 
crops.    Prominent  among  these  measures  arc  the  establishment  of  minimum 
prices  in  both  Franco  and  Germany,  and  the  imposition 'of  import  duties  on 
grain  entering  the  former  free-trade  countries  of  Holland  and  Belgium.  Many 
other  countries  also  found  it  necessary  to  introduce  additional  measures 
for  the  protection  of  their  domestic  producers,  and  trade  in  wheat  on  the 
Continent  has  for  the  time  being  res olved  -itself  largely  into  international 
agreements  permitting  the  exchange  of  wheat  for  other  products.    No  country 
wishes  to  show  even  a  temporary  import  deficit.    The  larger  countries  have 
been  activated  in  their  expansion  of  wheat  production  not  only  by  the 
necessity  of  conserving  foreign  exchange  but  also  by  motives  of  national 
self-sufficiency  in  food  production  in  the  event  of  war. 

The  drastic  decline  in  industrial  activity  and  the  consequent 
unemployment  and  dissatisfaction  among  the  laboring  classes  compelled 
governments  to  turn  to  the  basic  industry  of  agriculture  for  political 
support,  and  most  of  the  relief  measures  enacted  in  recent  years  have  been^ 
directed  toward  the  improvement  of  the  farmer's  welfare.    Through  high  duties 
and  the  regulation  of  milling  practices  it  was  not  difficult  to  maintain 
domestic  prices  at  levels  far  above  world  prices.     In  1932,  however,  and 
again  in  1933,  the  larger  European  countries,  and  the  ones  that  ordinarily 
imoort  the  most  wheat,  became  practically  self-sufficient  in  the  production 
of;  wheat.    As  a  result,'  it  became  increasingly  difficult  to  maintain 
domestic  prices,  and  by  the  time  the  final  meeting  of  the  Wheat  Conference 
was  held/ many  continental  countries  were  more  than  willing  to  become 
parties  to  the  Agreement.  •  Had  the  1933  crops  in  countries  like  Germany 
and  France  not  exceeded  domestic  requirements,  it  seems  quite  probable  that 
the  participation  of  these  countries  in  the  Wheat  Agreement  would  have  been 
more  difficult  to  obtain.    After  years  of  advocating  self-sufficiency  it  will 
undoubtedly  take  some  time  for  the  governments  to  •publicly -reverse  their 
stand,  but  many  of  them  arc  already  quietly  preparing  the  ground  -for  an 
eventual  reduction  in  wheat  acreage.     In  any  case,  the  peak  of  acreage 
expansion  on  the  -Continent  seems  to  have  been  reached,  and  a  gradual  decline, 
together"  with  an  equally  gradual  easing  of  import  restrictions  may  be  ^ 
expected  to  follow.    Such  action  would  be  immensely  aided  by  a  satisfactory 
agreement  on  disarmament. 

Even  though  no  perceptible  reduction  in  the  wheat ' acreage  on  the 
Continent  occurs  during  the  next  year,   it  is  .more -than  likely  that  total 
oroduction  will  be  considerably  below  that  of  the  oast  2  years.  .  Assuming 
an  acreage  o-ual  to  that  harvested  in  1933,  a  yield,  equal-  to  the  average 
for  the  years  1928  to  1932  would  produce  a  crop  about  10  percent  below 

•  that  harvested  this  year.     Tho_  exceptionally  fa'/orablc_ gather  .experienced  

T/SSSeSTon  report  of  Assistant  Agricultural  Tommissioner  Donald  F.  Christy, 
"Berlin,  Germany,  October  9,  1953. 
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during  July  and  the  first  half  of  August  1933  will  not  likely  occur  again 
in  many  yoprs. 

The  most  difficult  problem  facing  the  continental  countries  at  this 
tine  is  the  disposal  of  domestic  wheat  that  cannot  he  absorbed  by  the  domestic 
milling  industry.    The  German  Government  has  partially  solved  the  problem 
through  the  introduction  of  an  exchange  system  permitting  the  importation  of 
the  more  desirable  foreign  wheats  to  the  extent  of  the  exports  of  domestic 
wheat.     Since,  however,  it  has  been  very  difficult  to  find  a  market  for  the 
German  wheats,  it  appears  that  the  mills  will  also  have  some  difficulty  in 
obtaining  the  desired  quantities  of  foreign  wheats.    Holland's  solution  of 
the  problem  has  been  to  require  the  denaturing  of  all  soft  wheat  imports, 
thus  conserving  for  domestic  producers  the  Dutch  market  for  soft  milling 
wheo.ts.     Pranco  undoubtedly  faces  the  most  serious  difficulties  as  it  has 
not  only  a  quantitative  surplus  from  this  year's  crop,  but  also  a  burdensome 
carry-over  from  last  year.    The  maintenance  of  the  guaranteed  minimum  wheat 
prices  has  been  beset  with  many  difficulties  and  has  resulted  in  lowering 
the  prices  of  all  other  grains  since  farmers  must  offer  inducements  to  pros- 
pective buyers  in  order  to  dispose  of  their  wheat,    The  Government  has  also 
established  an  export  bounty  on  wheat ,  but  this  has  only  antagonized  other 
countries  and  resulted  in  a  further  increase  in  import  restrictions  in  those 
countries. 

Probably  the  most  interesting  development  in  recent  months  has  been 
the  Gorman  Government' s  action  in  taking  over  complete  control  of  agriculture, 
including  production,  marketing,  processing  and  price  regulation.     Such  con- 
trol, however,  in  itself  places  the  Government  in  a  better  position  to  cooper- 
ate with  other  countries. 

Production 

According  to  preliminary  estimates  the  continental  wheat  crop  in 
1933  was  practically  equal  to  the  record  crop  of  the  previous  year.  Although 
part  of  the  increased  production  in  recent  years  has  been  due  to  an  expansion 
in  acreage,  the  record  crops  of  the  past  2  years  have  been  largely  the  result 
of  yields  much  above  average.     As  late  as  the  first  week  in  July  it  appeared 
that  the  wheat  crop  this  year  would  fall  considerably  short  of  that  harvested 
in  1932.     During  the  following  6  weeks,  however,  the  weather  over  most  of  the 
Continent  was  almost  ideal  for  the  maturing  of  the  crop.     It  is  true,  yields 
were  lower  in  the  Scandinavian  and  Baltic  countries  and  also  in  Spain  and 
Portugal,  but  in  Gcrmany,  France,  Poland,  Czechoslovakia  and  other  countries 
the  1933  yields  appear  to  be  much  above  those  of  last  year.     The  quality  of 
the  1933  crop  is  also  generally  far  above  average.     There  is  some  doubt  con- 
cerning the  yields  in  Prance,  however,  as  it  is  now  generally  considered 
that  the  Government  underestimated  the  1932  crop  by  nearly  40,000,000  bushels. 

Present  indications  are  that  the  wheat  production  in  the  19  continental 
European  countries  this  year  will  total  1,220,000,000  bushels  compared  to 
1,223,000,000  bushels  harvested  in  1932,  and  1,063,000,000  bushels,  the  aver- 
age production  for  the  years  1928  to  1932,  according  to  estimates  of  the 
Berlin  office.     The  Belgrade  office  of  the  Bureau  of  Agricultural  Economics 
estimated  production  in  the  four  Danubian  countries  at  328,000,000  bushels 
compared  with  224,000,000  bushels  in  1932. 
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Data  onfall  sowings  this  year  arc  not  yet  available,  but  in 
Germany  the  August  intentions  to  plant  indicated  a  probable'  decrease 
in  acreage.     Those  countries  that  are  parties  to  the  Wheat  Agreement 
are  naturally  obligated  to  at  least  prevent  any  further  expansion  in 
acreage,  and  while  no  active  steps  toward  reducing  acreage  have  been 
taken,  the  attitude  of  the  Governments  in  the  more  .important  countries 
is  strongly  in  favor  of  some  reduction  in  the  wheat  acreage  this  coming 
year. '  Political  considerations  prevent  the  forced  reduction  of 
acreage  at  this  time. 

The  exceptional'  yields  obtained  during  the  past'  2  years  were 
due  almost  entirely  to  very  favorable  weather  conditions  which  are 
not  likely  to  be  experienced  again  for  some  time.    Therefore,  even 
though  no  reduction  in  acreage  occurs  during  the  coming  year,  pro- 
duction on  the  basis  of  average  yields  during  the  5  years  1928-1932 
would  be  about  10  percent  less  .than  that  of  1933. 

Soviet  Russia 

r 

Despite  the  reported  difficulties  encountered  from  sowing  time 
on  and  culminating  in  the  transportation  difficulties  at  harvest 
time,  it  appears  that  the  Russian  grain c rop  this  year  is  the  most 
satisfactory  since  1930.    Nevertheless,  there  continues  to  be  a 
shortage  of  food  in  many  parts  of  the  country,  and  exports  of  wheat 
made, with  the  aim  of  obtaining  foreign  exchange,  ignore  the  internal 
requirements  of  the  country.     wnile  the  position  of '  the  general 
public,  therefore,   shows  little  change,  the  position  of  the  Government 
seems  to  have  improved.    Harvesting  has  been  backward  in  North 
Caucasus,  but  for  the  country  as  a  whole  grain  procuring  is  reported 
to  have  progressed  at  a  much  more  satisfactory  rate  than  was  the 
case  during  the  past  2  years.    Procurings  have  improved  not  only 
as.  a  result  of  the  larger  crop  this  year,  but  also  because  of  the 
newly  introduced  taxes  in  kind.     On  September  20,  this  year,  it 
was  reported  that  60  percent  of  the  grain  tax  had  been  delivered  to 
the  Government,  and  several  of  the  smaller  regions  had  paid  their 
taxes  in  full.      On  the  same  date  in  1932,  the  procuring  plan  was 
only  29.6  percent  complete. 

Despite  the  more  favorable  crop  prospects  and  larger  pro- 
curings  reported  for  this  year,  it  is  not  expected  that  exports  of 
grain,  nor  of  wheat  alone,  will  be  as  large  as  in  1931-32.    For  one 
thing,  the  internal  needs  of  the  country,  due  to  depleted  stocks, 
are  greator  than  at  that  time.     In  order  to  meet  its  foreign  obli- 
gations Russia  will  undoiibtedly  export  some  wheat  and  other  grains. 
The  available  markets  for  this  grain,  however,   are  much  more  limited 
than  was  formerly  the  case.    The  largest  prospective  market  is,  of 
course,  England,  but  since  the  Ottawa  agreement  Russia  dare  not 
force  its  grain  on  to  the  British  market  since  the  resulting  objec- 
tions -from  Canada  would  no  doubt  force  England  to  take  some  action 
toward  restricting  not  only  Russian  grain  imports  but  lumber 
imports  as  well.     The  Dutch  Government's  recent  prohibition  of 
Russian  grain  is  also  a  serious  blow  though  it  is  generally  thought 
that  this  was  done  to  force  Russia  to  purchase  more  Dutch  products. 
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As  nearly  as  can  be  determined  it  appears  that  the  Government 
plans  to  obtain  about  27,600,000  short  tons  of  grain  in  the  form  of 
taxes  this  year.    Pro curings  in  1930,  when  the  crop  was  probably 
somewhat  larger  than  this  year's,  amounted  to  24, 400, 000  short  tons. 
In  1930,  however,  the  eld  system  of  planned  procuring  was  in  effect. 
The  table  below  shows  the  procurings  actually  reported  for  1930-31 
and  1931-32,  together  with  cur  estimates  of  the  procurings  last  year 
and  the  planned  taxes  for  the  present  year. 


Crop  Total  Procurings 

year 

1,000  short  tons 


1930-31  24,400 

1^21-32  25,200 

1932-  33  l/  22,000 

1933-  34  T/  27,600 

\J  Estimated  by  the  Berlin  Office  of  the  Bureau  of 
Agricult'iral  Economics. 


The  originally  planned  procurings  for  last  year,   including  the  milling 
tax,  were  apparently  placed  at  about  25,100,000  short  tons,  and  in  January 
of  this  year  were  reported  to  be  97  percent  complete.    Various  statements, 
however,   indicate  that  the  original  plan  underwent  considerable  downward 
revision  as  the  season  progressed,  and  wo  are  placing  the  actual  procurings 
last  year  at  not  over  22,000,000  short  tons.     The  planned  volume  of  r-rain 
taxes  for  this  year  has  not  been  officially  announced,  but  based  on  the 
acreage  planted  last  fall  and  the  planned  acreage  for  sowing  last  spring,  it 
would  appear  that  the  Government  expects  to  obtain  about  27,600,000  short 
tons  of  grain.     Tills  figure  is  arrived  at  by  multiplying  the  above  acreage 
in  each  of  the  regions  by  the  announced  taxes  per  hectare  in  the  respective 
regions.    This  gives  a  total  of  about  22,200,000  short  tons  to  be  obtained 
from  the  collectives  and  individual  peasants.     The  final  plan  for  Soviet 
farms  is  2,800,000  short  tons,  and  the  milling  tax  is  placed  at  2,500,000 
short  tons,  making  a  total  of  27,400,000  short  tons.    While  the  government 
grain  collections  have  progressed  much  more  favorably  than  last  year,  it 
is  very  douotful  that  the  above  amount  will  bo  obtained.     Strangely  enough, 
the  grain  deliveries  of  the  collectives  and  individual  peasants  have  been 
much  more  satisfactory  than  those  of  the  Soviet  farms. 

Official  estimates  of  the  crop  outturn  for  1953  are  not  yet  avail- 
able, road  private  reports  have  been  widely  at  variance.     It  now  seems 
reasonably  certain,  however,  that  this  year's  harvest  was  somewhere  near 
average  and  considerably  above  the  crops  of  the  past  2  years.  Soviet 
reports  of  a  record  crop  are  undoubtedly  exaggerated  as  yields  in  parts 
of  North  Caucasus  and  the  Volga  regions  ore  known  to  have  been  disappoint- 
ing and,  in  addition,  this  yecr's  acreage  was  the  smallest  in  several  years. 
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In  the  following  table  a  comparison  of  acreage  and  production  for 
the  pant  4  /oars  is  given.     Dae  to  the  lack  of  official  data,  the  average 
yields  for  1932  and  for  1933  are  estimates  of  this  office,  "based  on  a  study 
of  weather  conditions  and  private  reports  and  must,  therefore,  he  considered 
as  rough  estimates  only. 


Table  5. -Russia:    Area,  yield  per  acre,  and  production  of 


wheat , 

1930-1933 

Year 

Area 

:  Yield  per  aero: 

1,000  acres 

Bushels 

1930   

y. 

80,490 

12.3 

H 

92,066 

8.5 

H 

85,497 

8.5-9.2 

19o2  • • • • • 

§/ 

79,800 

11.2-12.0 

Production 


1.000  bushels 


989,151 
3/  786,000 
4/  725,000  to  785,000 
4/  890,000    11  955,000 


1/     "Economies  of  USSR" ,  Yearbook  1932. 

2/    Harvested  acreage,  data  of  the  Commissariat  of  Agriculture  as 
;,iven  to  Schiller,  German  Agricultural  Commissioner  in  Moscow. 
3/     Dr.  Otto  Schiller,  "Die  Krisc  dor  sozialistischcn  Landwirt schaf t 
in  dor  Sowjotunion,  Berlin,  1933." 

4/     Estimated  by  the  Berlin  office  of  the  Bureau  of  Agriculttiral 
Economics. 

5/    TTinter  wheat  acreage  as  reported  by  the  International  Institute 
plus  90  percent  of  plo,nnod  acreage  of  spring  wheat. 


Markets, 
Germany 

The  outstanding  development  in  German  agriculture  was  the  recent  passage 
of  laws  giving  the  government  full  control  of  agriculture.     This  control  extendi, 
not  only  to  production,  but  to.  marketing,  processing  and  price- fixing  as  veil. 
These  laws  have  already  culminated  in  government  regulation  of  mills,  in  the 
fixing  of  minimum  prices  for  wheat  and  rye,  and  in  the  abolition  of  futures 
trading.    As  late  as  August  1933  the  government  was  opposed  to  price-fixing, 
but  with  a  tremendous  crop  to  dis'oose  of  it  became  evident  that  mere  govern- 
mental support  of  the  market  would  be  extremely  expensive.    The  minimum  prices 
went  into  effect  on  the  1st  of  October.     The  fixed  prices  and  the  abolition 
of  futures  markets  have  created  much  confusion  among  the  trade,  and  it  will 
probably  be  some  time  before  business  will  return  to  anything  approaching 
normal. 


The  minimum  prices  established  are  not  considered  entirely  satisfactory 
by  farmers,  but  the  government  felt  that  the  present  largo  crop  did  not  justify 
higher  limits.     The  present  system  of  fixed  prices  is  supposedly  for  this  crop 
year  only,  and  officials  hope  that  by  next  year  production  will  be  sufficiently 
reduced  to  bring  about  satisfactory  prices  without  artificial  fixation.    WitJx  j 
this  in  mind,  the  announcement  of  the  fixed  -orices  was  accompanied  by  a  request, 
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that  f amors  reduce  their  wheat  acreage  for  next  year,  hut  no  means  of  enforc- 
ing a  reduction  have  "boon  adopted  as  yet. 

Despite  the  large  crop  harvested  last  year,  net  imaorts  of  wheat  amounted 
to  12,895,000  bushels.    The  utilization  of  wheat  during  the  1932-33  season 
ao-ocars  to  have  been  about  187,000,000  bushels  compared  to  only  176,000,000 
bushels  in  the  previous  year.     This  increased  utilization  was  due  entirely  to 
the  growing  use  of  wheat  for  feeding  purposes,  as  human  consumption  is  believed 
to  have  fallen  to  some  extent.    A  smaller  potato  crop  this  year  will  lively 
cause  an  increase  in  the  feeding  of  domestic  grains,  particularly  wheat  and 
barley.    Practically  no  net  imports  are  expected  during  the  present  season  as 
this  -car's  crop  is  quantitatively  larger  than  domestic  requirements.  imports 
will  probably  be  limited  to  hard  wheats  in  exchange  for  exports  cf  German  sott 
wheats,  nut  the  markets  for  those  German  wheats  has  so  far  been  very  disappoint- 


ing. 

France 


now 


T>o  harvesting  of  two  large  crops  in  succession  has  brought  France 
very  close  to  the  point  of  self-sufficiency  in  wheat  production.     It  is  nc 
generally  recognized  that  the  official  estimate  for  last  year  is  at  least  10 
percent  too  low.     The  large  carry-over  from  last  year's  crop  added  to  the 
prospective  large  crot>  this  year,  caused  a  sharp  drop  in  wheat  prices  whicn 
reached  their  lew  point  in  June  1933  when  wheat  at  Paris  sold  for  $1.10 ^ per 
bushel  compared  to  $1.82  per  bushel  the  year  previous.    This  fall  in  prices 
occurred  despite  numerous  supporting  measures  undertaken  by  the  government. 
As  a  result-,  a  law  was  passed  effective  July  15,  1933,  fixing  a  minimum  price 
for  wheat  during  the  193.3-34  crop  season  and  providing  for  an  export  bounty. 
Additional  measures  include  the  promotion  of  wheat  feeding  through  denaturing, 
and  the  reduction  of  the  milling  extraction  for  wheat  flour.     Through  tnis 
latter  action  the  government  ho ocs  to  dispose  of  an  additional  25,000,000  to 
30,000,000  bushels  and  at  the  same  time  to  increase  the  quality  of  the  bread. 
Unless  considerable  amounts  of  hard  wheat  arc  brought  in,  however,  the  bread 
quality  will  continue  to  suffer. 

The  establishment  of  minimum  prices  has  produced  a  serious  derangement 
of  the  markets,    farmers  find  it  impossible  to  dispose  of  their  wheat  iniicss 
they  offer  buyers'  inducements  in  the  form  of  other  grains  at  very  low  prices, 
and  there  is  much  dissatisfaction  on  the  part  of  both  producers  and  tne  trade. 

French  authorities  have  been  talking  of  an  export  surplus,  but  it  should 
be  kept  in  mind  that  the  French  consider  imports  from  North  Africa  as^  domestic 
wheat".     This  office  has  always  included  North  African  wheats  along  with;  the 
other  wheats  imported.    Even  so,  it  appears  that  there  will  be  little,    if  any, 
net  imports  of  wheat  into  Franco  this  year. 


Holland  and  Belgium 

Tne  import  requirements  of  both  Holland  and  Belgium  this  season  £ 
expected  to  be  smaller  than  last  year.    The  1933  wheat  crops  in  these  tv 
countries  do  not  greatly  differ  from  those  of  1932,  but  recent  measures 
the  protection  of  domestic  -oroducers  will  undoubtedly  curtail  imports. 
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Both  these  former  free- trade  countries  have  recently  imposed  import 
duties  on  grain.     In  Belgium,  the  proceeds  of  the  duties  are  to  be 
distributed  to  farmers  in  the  form  of  premiums.    There  is  little  or  no 
incentive  to  increase  acreage  as  the  payments  to  farmers  are  limited  to  the 
proceeds  of  the  import  duties.     Increased  domestic  production  would  decrease 
imports  and  thus  decrease  the  amount  of  money  available  for  benefit  payments. 
In  Holland,  the  establishment  of  a  virtual  grain  import  monopoly  is  one  more 
step  toward  complete  government  control  of  agriculture.     Import  duties  have 
been  placed  on  all  grains,  and  the  importation  of  soft  wheats  similar  to 
those  grown' in  Holland' -is  prohibited  unless  the  wheat  is  denatured,  thus 
making  it  fit  only  for  feed.     In  special  cases,  however,  mills  may  get 
permission  for  the  importation  of  desirable  qualities  of  foreign  soft  wheats, 

Czechoslovak  ia 

Imports  of  wheat  into  Czechoslovakia  during  the  1933-34  season  will 
be  sharply  reduced  ^s  a  result  of  the  large  wheat  crop  harvested  this  year. 
The  unexpectedly  high  production  this  year  has  resulted  in  a  sharp  drop  in 
prices  and  has  created  much  dissatisfaction  on  the  part  of  growers •  This 
compelled  the  government  to  prolong  the  Grain  Syndicate  which  has  control 
over  the  grain  imports.     In  addition,  the  government  expects  to  make  support- 
ing purchases  to  the  extent  of,  possibly,  7,000,000  bushels,  the  funds  for 
which  have  already  been  placed  at  the  disposal  of  the  government.    The  rules 
and  regulations  of  produce  exchanges  have  also  been  revised  and  grain  con- 
tracts must  now  be  registered. 

Full  protection  for  the  farmers  is  very  difficult  as  the  government 
is  compelled  to  accept  certain  foreign  agricultural  products  as  a  means  of 
promoting  Chechoslovakian  industrial  exports. 

Austria  . 

Austria  also  experienced  a  very  good  harvest  in  1933  which  far 
exceeds  the  relatively  favorable  crou  of  1932.    Net  imports  for  the  1933-34 
season  are  now  estimated  at  9,000,000  to  13,000,000  bushels,  ^s  compared 
with  net  imports  last  year  of  13,000,000  bushels  and  of  15,000,000  bushels 
in  1931-32,    Recent  reports  indicate  that  very  little,  if  any ,  overseas 
wheat  will  be  imported  in  1933-34  as  Austria  has  granted  preferential  import 
contingents  of  wheat  to  Hungary  and  Yugoslavia  on  the  basis  of  1933  trade 
treaties.    These  contingents  were  fixed  at  a  time  when  a  lower  domestic  crop 
outturn  was  assumed. 

Prices  at  the  beginning  of  the  yejr  and  well  into  the  summer  ..'ere 
rather  Satisfactory,  but  declined  sharply  at  harvest  time,  so  that  the 
government  felt  compelled  to  increase  the  import  tariff,  which  now  amounts 
to  &1.12'  per  bushel  at  par  and  £1.30  at  exchange  on  October  17, 
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Poland  .  •  , 

In  recent  years  it  has  become  increasingly  doubtful  that  Poland  can 
still  be  counted  among  the  so-called  "deficit"  countries  of  the  European 
Continent.    Asa  matter  of  fact,  production  of  wheat  has  increased  so  rapidly 
in  the  past  several  years  that  net  imports  have  been  unnecessary  since  the 
beginning  of  1929-30.    Since  that  time  Poland  has  had  a  net  export  surplus 
of  wheat,  and  even  in  the  year  1932-33  when  only  a  very  low  crop  was  harvested, 
a  net  export  of  1,281,000  bushels  resulted,  due  probably  tc  the  heavy  carry- 
over which  existed  at  the  beginning  of  that  season. 

These  developments  were  brought  about  through  the  export  promoting 
measures  taken  by  the  Polish  Government  in  recent  years,  and • it ■ is  likely 
that  Poland  will  again  be  an  exporter  of  wheat  this  season.    We  estimate 
these  net  exports  at  about  1,800,000  bushels  though  this  figure  may  be 
exceeded  if  the  crop  turns  out  better  than  now  reported. 

During  the  first  part  of  1933  and  up  to  the  time  of  harvest,  prices 
for  wheat  were  comparatively  satisfactory,  as  a  result  of  the  small  supplies 
available  in  the  country  following  the  1932  crop  failure.    However,  at 
harvest  time  this  year  a  sharp  decline  in  prices  occurred  in  all  Polish  . 
grain  markets  arousing  much  apprehension  among  farmers  and  government 
circles.    Measures  taken  to  assist  agriculture  include  direct  grain  mar- 
ket support  and  the  renewed  payment  of  export  premiums  for  agricultural 
products.    The  new  premiums  were  placed  in  effect  on  August  1,  1933,  and 
amount  to  v0.18  per  bushel  for  wheat,  v0.17  for  rye  and  $0.15  for  barley, 
and  to  $0.51    per  100  pounds  for  pure  flour,   (conversions  at  par).  Freight 
rate  reductions  which  have  been  always  granted  for  the  promotion  of  domes- 
tic trading  and  for  exports  of  grain,  will  also  continue  in  1933-54.  It 
is  somewhat  doubtful  that  government  funds  are  sufficient  to  provide  the 
necessary  market  support. 
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Table  6. -Wheat,  including  flour:     Shipments  fron  principal  exporting 
countries  as  given  by  current  trade  sources,  1931-32, 
1932-33  and  July  1-October  14,  1932  and  1933 


Country 


Canada,  4  markets  2/ 


Danube  &  Bulgaria  4/ 
British  India   , 


Total  European  ship-: 

ments  1/   

Total  ex-Europe  ail 


Total 

shipments 

:  Sh: 

:  wee] 

Lpraents , 
cs  ended 

Shipments 
July  l-0ct.  14 

1931-32 

; 1932-33 

Sept. 

:  30 

Oct. 

7 

Oct. 

14 

1932 

1933 

1,000 
bushels 

:  1,000  ' 
bushels 

:  1,000 
: bushels 

•  1,000 
bushels 

1,000 
bushels 

.  1,000 
bushels 

1,000 
:  bushels 

333,6.38 
206, 258 
135, 797 

,  298,514 
289,257" 
41,211 

4  ,416 
8  ,"821 
:  155 

5 , 031 
5,81.2 
170 

5 , 251 
7,  657 
210 

91, 928 
115,"l21 
16,127 

02.474 
75,673 
4,328 

144,572 
163,004 
71.,  66  4 
39,280' 
3/  2,913 

115,412 
153,400 
•  17,408 
1,704 
3/  869 

,     1 , 281 
2,021: 

:  1,040: 
0: 
0: 

815 
1, 309: 
1,088 

744 

0 

1,259 
.  800: 
.  1,120. 
384: 
0 

11,352 
24,136 
7,872: 
512' 

0 

40,567 
27,286 
8,072 
2,136 
C 

755,071 

587,307 

8,  758 

8,987 

8,814 

135,800 

140,535 

597,976 

442,  252" 

8,168' 

6/94,600 

6/105,  416 

194,464. 

164,455 

1,  752 

6/27,712 

6/25,448 

Division  of  Statistical  and  Historic. '.1  Research.     Compiled  from  official  and 
trade  sources.     1/  Broomhall ' s  Corn  Trade  News.     2/    Fort  William,  Port  ^rthur, 
Vancouver,  Prince  Rupert  and  New  Westminster.    3/    Official.    4/    Black  Sea  ship- 
ments only.     5/    Total  of  trade  figures  includes  North  ittnerica  as  reported  by 
Broomhall' s.     6/    To  September  30. 

1/ 

Table  7. -Wheat:    Area~in  specified  countries,  1921-22  to  1933-34 


Canada , 

:Europe,  excluding 

:  World 

Crop 

:  United 

Argentina 

Russia 

:  Others ,  . 

:  total 

year 

:  States 

:  and 

:  Russia 

: excluding 

:  excluding 

Australia 

■  Lower 
:  Danube 

:  Other 
:  Europe 

China 

:  Russia 
:  and  China 

:  Million 

.  Million 

.  Million 

Million 

:  Million 

:  Million 

:  Million 

:  acres 

:  acres 

acres 

:  acres 

;  acres 

acres 

;  acres 

1921-22 

:  47.2 

15.0 

:  49.2 

38.4 

:  48.7 

,4/(227.1) 

1922-23 

:  48.4 

16.1 

49.1 

:  22.3 

•  51.3 

: 4/ (232.1) 

1923-24 

48.6 

16.2 

.  49.9 

39.2  . 

55 . 3 

,^x/(234.0) 

1924-25 

50.7 

18.1 

49.3 

52.7  • 

53.8  : 

4/(227.6) 

1925-26 

50.2  : 

18.5  : 

50.8 

61.8 

58.1  : 

4/(239.1) 

1926-27 

ol.O  : 

18.7  : 

51.3  : 

73.3  : 

58.2  : 

2^3  •  1 

1927-28 

65.6  : 

55.4  : 

18.9 

52.4 

77.4  : 

56.0  : 

248.3 

1928-29 

71.0  : 

61.7  : 

19.6  ' 

51.8  . 

68.5  : 

59 . 5  : 

263.6 

1929-30 

66 . 2  : : 

60 . 7  : 

18.4  : 

51.7  : 

73.5  : 

58.9 

255.9 

1930-31 

65.9  : 

64.3  : 

20.0  : 

53.7 

80.5  : 

58.8  : 

262.7 

1931-32  . 

63.9  : 

58.2  : 

20.9  : 

55.0  . 

92.1  : 

62.2  : 

260.2 

1932-33 2/ 

62.7  : 

62.1  : 

18.8  : 

56.4  ' 

85.5  : 

63.5  ! 

263.5 

1933-34  2/ 

63.9  : 

59.4  : 

18.9  . 

57.3 

3/(79.8) : 

62.9  : 

262.4 

1/    -^11  figures  are  harvested  ^reas  except  in  the  case  of  United  States  and 

Argentina  for  which  the  -rea  sown  is  used. 
2/  Preliminary. 

3/  Based  on  reported  winter  acreage  and  unofficial  estimate  of  spring  acreage. 
4/     Rough  estimate. 
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Table  8  .-"Wheat :     World  supply,  price  and  disappearance, 
1921-22  to  19  53-54 


Production 

Year 

'  United  : 
j  States  : 

Argon- 
t  ina 

AUS- 

:  tralia 

*  Europe  " 

:  1/  : 
• —  — ^ 

/ill 

All 

other 
o  / 

:  World 
:  produc- 
:  tion  2/ 

:  Lii±iion 

kill ion 



Million 



Million 

Million 

Million 

Million 

:  bushels 

bushels 

bushels 

bushels 

bushels 

bushels 

bushels 

1921-22 

:  oi9 

301 

191 

129 

1,224 

515 

3,179 

1922-23 

:  847. 

400 

196 

109 

1,045 

606 

3,203 

1923-24 

:  759 

474 

248 

125 

1,257 

656 

3 , 519 

1924-25 

:  840 

262 

191 

165 

1,058 

610 

3,126 

1925-26 

:  669 

395 

191 

115 

1,397 

613 

3,380 

1926-27 

40  / 

230 

161 

1,216 

647 

3,495 

1927-28 

:  875 

430 

282 

118 

1,274 

642 

3,  671 

1928-  29 

1929-  30  3/ 

:  926 
:  813 

567 
305 

349 
163 

160 
127 

1,410 

1,4.50 

594 
702 

4,006 
3,560 
3,816 
3,790 
3,770 

1930^31  3/ 

1931-  32  5/ 

1932-  33  3/ 

1933-  34  3/ 

:  859 
:  900 
:  726 
:  515 

421 
321 
429 
283 

232 
220 
235 

214 
191 

216 

1,362 
1,435 
1,490 
1,63S 

728 
723 
674 

Average  price  per 

bushel 

Ship- 
ments 
from 
Russia 


Stocks 
account- 
ed for 
July  1 
4/ 


Total 
supply 


Total 
disap- 
pear- 
ance 


British 
parcels 
(simple 
average  \ 


No.  2  Hard 
'Winter  at 
Kansas  City 
(weighted 
average  ) 


Million 

Million 

Million 

Million 

bushels 

bushels 

bushels 

bushels 

Cents 

Cent 

1921-22  : 

5/ 

309 

3,488 

3,195 

120 

1922-25  : 

7 

293 

3,503 

3,191 

136 

113 

1925-24  : 

21 

312 

3,852 

3,505 

121 

105 

1924-25  : 

6/ 

347 

3,473 

3,191 

179 

135 

1925-26  : 

27 

232 

3,689 

3,401 

170 

163 

1926-27  : 

49 

288 

3,832 

3,496 

164 

135 

1927-28  : 

p; 

£3 

336 

4,012 

3,590 

154 

135 

1928-29  : 

$/ 

422 

4,428 

3,811 

129 

112 

1929-30  3/: 

7 

617 

4,184 

3,601 

131 

120 

1930-31  3/: 

112 

583 

4,511 

3,845 

80 

76 

1931-32  Z/: 

72 

666 

4,528 

3,830 

59 

47 

1932-33  5/: 

19 

698 

4,487 

3,705 

54 

51 

1933-34  3/: 

782 

1/  Excludes  Russia ."" 
3/  Preliminary. 


2/  Excludes  Russia  and  China. 
4/  Estimates  of  stocks  represent  carry-over 
in  the  United  States  and  supplies  available  for  export  and  carry-over  in 
Argentina,  Australia  and  Canada,  the  United  Kingdom  port  stocks  and 
supplies  afloat.  5/  Not  available.  6/  Less  than  500,000 

bushels.  ~ 
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WOULD  WHEAT  PROSPECTS 
Summary 

Ehe  1933-34  world  wheat  crop  is  now  indicated  to  be  about  220,000,000 
bushels  smaller  than  last  year  in  the  world  outside  Russia  and  China,  according 
to  the  United  States  Bureau  of  Agricultural  Economics.     Shipments  from  Russia 
to  date  this  year  have  been  but  little  larger  than  during  the  corresponding 
period  of  last  year,  and  it  does  not  seem  likely  that  the  total  shipments  for 
the  year  will  greatly  exceed  last  year's  shipments.    Consequently  the  new  crop 
plus  shipments  from  Russia  and  accounted  for  stocks  as  of  July  1  may  be  estimat- 
ed to  be  4,380,000,000  bushels  compared  with  4,487,000,000  for  last  year. 

World  shipments  of  wheat  to  date  this  season  have  been  somewhat  smaller 
than  last  year,  being  somewhat  larger  from  July  to  mid-September,  but  smaller 
subsequently  than  in  the  corresponding  period  of  last  year.     Thus  far  ship- 
ments have  shown  no  tendency  to  increase  above  the  level  of  approximately 
10,000,000  bushels  weekly.    A  moderate  increase  seems  likely  later  in  the  season 
as  supplies  from  the  record  crop  in  Europe  are  reduced.     In  the  event  of  such 
an  increase  resulting  from  improved  import  demand  rather  than  from  distress 
selling  of  exporters,  some  improvement  in  the  level  of  world  prices  seems  like- 
ly.   European  import  markets  during  the  past  month  have  been  subject  to  the 
depressing  effect  of  exports  of  soft  wheat  from  continental  countries , especial- 
ly Germany  and  Prance.     The  increase  in  the  estimate  of  the  Italian  crop, 
together  with  an  announcement  of  a  complete  prohibition  of  the  use  of  foreign 
wheat  in  that  country,  makes  it  appear  unlikely  that  any  material  amount 
of  wheat  will  be  imported  by  that  country  for  the  1933-34  crop  year. 
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Prices  in  world  markets  thus  far  have  shown  no  sustained  improvement 
from  last  year's  levels  as  a  result  of  the  smaller  world  supplies.    At  Liver-  j 
pool  prices  reached  their  highest  point  for  the  Reason  in  July,  December 
futures  averaging  about  60  cents  per  bushel  in  terms  of  gold  during  that  month. 
From  mid-July  to  mid-October  they  declined  rather  steadily  and  since  the  latter 
date  have  been  fluctuating  in  the  vicinity  of  40  to  45  cents  per  bushel  in 
terms  of  gold.     This  is  lower  than  any  level  reached  during  last  season,  and 
indeed  lower  than  wheat  has  ever  been  before  at  Liverpool  in  modern  history. 

In  the  United  States,  on  the  other  hand,   there  has  been  a  marked  im- 
provement in  prices.     This' has  been  due  in  part  to  the  fact  that  United  Spates 
prices  are  measured  in  terms  of  a  currency  which  has  depreciated  in  relation 
to  foreign  currencies  during  the  past  few  months,  and  in  part  to  the  improve- 
ment of  United  States  prices  relative  to  those  of  world  markets.    At  Kansas 
City,  ITo.  2  Hard  Winter  wheat,  which  averaged  only  45.2  cents  in  October  1932, 
averaged  83.0  cents  in  October  of  this  year.    Even  when  measured  in  terms  of 
gold,  ir  •  2  Hard  Winter  was  above  its  orice  of  last  year,  averaging  55.8  cents 
in  October  1933,  compared  with  45.2  cents  a  year  earlier. 

World  Trade 

World  shipments  of  wheat  thus  far  during  the  current  season  have  averaged 
about  10,00C,0C0  bushels  weekly.     During  July,  August  and  September  this  was 
above  the  level  which  prevailed  last  year,  but  in  1932  there  was  a  marked  in- 
crease in  shipments  during  September,  and,  for  the  months  of  October  and  Novem- 
ber, they  averaged  about  13,000,000  bushels  weekly.     Total  shipments,  as 
compiled  from  trade  sources,  amounted  for  the  entire  1932-33  season  to  slight- 
ly over  600,000,00°  bushels,  and  averaged  a  little  more  than  11,600,000  bushels 
weekly.    Due  to  the  larger  crops  harvested  in  Europe  this  year  and  the  continued 
severe  restrictions  on  the  importations  of  wheat,  it  is  likely  that  total  im- 
ports, and  hence  total  shipments  from  the  exporting  countries  will  be  lower 
than  they  were  last  year.    Thus  far  this  season  shipments  to  ex-European  coun- 
tries have  been  below  their  level  of  last  year,  but  while  the  total  for  the 
year  may  be  somewhat  smaller,  no  great  reduction  seems  likely.  European 
takings,  however,  may  be  expected  to  total  about  50,000,000  bushels  less  than 
last  year. ' 


WH-91 


-3- 


According  to  the  terms  of  the  London  Wheat  Agreement,   the  quotas  allowed 
the  United  States,  Argentina,  Canada  and  the  Danubian  countries  for  the 
current  season  total  516,000,000  bushels.    Russia  is  the,  o  nly  other  country 
which  might  have  large  net  exports.    Thus  far  during  the  current  season, 
Russian  exports  have  been  but  little  larger  than  last  year,  and  since  they 
totaled  only  19,000,000  bushels  for  last  year,  30,000,000  bushels  appears 
to  be  a  liberal  allowance  for  the  current  season.    Consequently,  it  appears 
that  the  quotas  allotted  under  the  London  Wheat  Agreement,   together  with  what 
appeo.rs  to  be  a  reasonable  figure  for  Russian  exports,  will  amount  to  nearly 
550,000,000  bushels.     This  would  be  an  average  of  slightly  over  10,500,000 
bushels  weekly. 

In  view  of  the  fact  that  the  crops  of  European  countries  were  unusually 
large  in  1933,  small  import  takings  were  to  be  expected  while  large 
supplies  of  domestic  grain  pressed  upon  the  market.     This  tendency  was 
particularly  noticeable  last  year  when  the  production  of  the  importing  coun- 
tries of  Europe  was  almost  as  large  as  in  the  current  season.     Import  takings 
were  very  small  during  July  and  August,  but  they  then  rose  markedly  in  Septem- 
ber and  remained  at  a  much  higher  level  throughout  most  of  the  remainder  of 
the  season.    nevertheless,  it  is  to  be  borne  in  'mind  that  in  1929-30,  the  pre- 
vious record  year  for  production  in  the  importing  countries,  there  was  no 
such  increase  in  levels  of  world  shipments  as  the  year  progressed.  Instead 
there  was  a  slight  downward  trend  from  an  average  of  around  13,000,000  bushels 
weekly  early  in  the  season  to  on  average  of  around  11,000,000  bushels  weekly 
during  the  latter  part  of  the  crop  year. 

There  are  a  number  of  factors  which  suggest  that  the  course  of  import 
takings  during  the  present  season  is  more  likely  to  be  similar  to  that  of 
1932-33  than  to  that  of  1929-30.    During  1929-30  import  restrictions  were  being 
drastically  increased.    As  these  were  increased,  they  tended  to  restrict  im- 
ports to  lower  and  lower  levels.    Furthermore,  the  anticipation  of  restrictions 
probably  led  to  larger  imports  earlier  in  the  season  than  would  otherwise  have 
been  made.    Generally  speaking,  the  import  restrictions  became  more  drastic 
as  the  year  1930  progressed,  while  in  more  recent  years  there  has  been  a 
tendency  for  a  seasonal  relaxation  of  import  and  milling  quotas  so  that  larger 
amounts  of  foreign  wheat  are  admitted  into  the  countries  of  continental  Z.irope 
during  the  latter  part  of  the  season. 

Altogether  prospects  appear  to  be  favorable  for  some  increase  in  import 
takings  and  hence  in  world  shipments  of  wheat  during  the  latter  part  of  the 
season* 

Crop  Prospects 

Wheat 

Present  estimates  of  the  1933-34  wheat  pro. '.action  indicate  a  world 
erop,  excluding  Russia  and' China,  about  220,000,000  bushels  less  than  last  year. 
The  indicated  total  is  higher  than  was  reported  a  month  ago  due  to  increases 
in  the  estimates  for  several  of  the  Zuropean  countries.    Estimates  of  the  1933-3- 
wheat  production  in  42  northern  Hemisphere  countries,  which  include  practically 
all  of  the  i!0rthern  Hemisphere  wheat  crop  outside  of  Russia  and  China,  total 
3,079,219,000  bushels  compared  with  3,239,114,000  bushels  in  the  same  countries 
last  year.     In  the  Southern  Hemisphere  the  Australian  crop  has  been  officially 
estimated  at  160,000,000  bushels  compared  with  212,000,000  bushels  in  1932-33. 
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Unofficial  estimates,  however,  are  as  low  as  144,000,000  bushels.  An 
official  estimate  of  the  Argentine  crop  is  not  available 'but  weather  condi- 
tions up  to  November  1  indicate  a  slightly  higher -yield  per  acre  than  was 
obtained  last  year. 

The  official  estimate  of  the  Canadian  wheat  crop  issued  November  10 
is  271,321,000  bushels/  compared  with  the  previous  estimate  of  282,7 ^1,JUU 
bushels  and  428,514,000  bushels  produced  in  1932. 

The  total'  European  wheat  crop  excluding  Russia  is  now  reported  at 
1,684,115,000  bushels  compared  with  1,490,732,000  last  year.    This  increase 
in  production  is  also  accompanied  by  an  increase  in  carry-over  at  the  end  ot 
the  1932-33 -crop  year.    Official  estimates  of  the  Russian  crops  are  not  avail- 
able since" 1931-  and  private  reports  have  varied  widely.     The  present  crop, 

-however,  is  believed  to  be  the  best  since  the  1930  crop  which  was  ^^ed 
at  989.000,000  bushels.    A  rough  estimate  of  the  present  cr°Pfl^s^n°^^^er 
conditions  and  private  reports  places  the  production  between  890,0 JO ,00 to 
955,000,000  bushels,  according  to  the  Berlin  office  of  the  Bureau  of  A.rical- 
tural  Economics.     The  total  production  in  the  four  exporting  countries  of  tne 
Danube  Basin  has  been  officially  estimated  at  361  014,000  bushels  compared 
with  223,997,000  bushels  in  1932.     The  Belgrade  office  of  the  Bureau  ox  A n- 

•-  cultural  Economics,  however,  believes  that  the  ^^.;Pro^C^onn^^^^MJ 
current  year  was  about  328,000,000  bushels.     Production  in  the  countries  whicH 
are  normally  the  importing  countries  is  56,000 ,000 -bushels  greater  thaii  n 
1932.     The  first  official  estimate  of  the  production  in  Italy  is  297, 6* ,000 
bushels,  compered  with  277,163,000  bushels  in  1932,  and  indicates  the  largest 
crop  ever  harvested  in  thai  country.    The  quality  of  the  1933  European  wneat 
crop  is  generally  above  average. 

Wo  important  changes  have  been  reported  in  the  estimates  of 
African  or  Asiatic  countries  during  the  past  month.  ^^1/era^"e^^^^t 
now  attaches  to  winter  wheat  conditions  in  the  United  States.    ^  ^ 
areas  of  the  Great  Plains,  the  crop  wasplanted  under  ^'f^J^it. 
conditions,  and  dry  weather  continued  to  hamper  the  growth  of  the  crop, 
in  November  rain  was  quite  generally  needed  over  the  central  mid  ""tern 
portions  of  the  wheat  growing  area,  including  the  Rocky  Mountain  district.. 
In  Kansas  winter  wheat  was  in  good  condition  in  the  eastern  third  of  the 
State  but  only  poor  to  fair  elsewhere. 

Rye 

The  1933  European  rye  crop  exclusive  of  Russia  is  indicated  to  be  the 
largest  on  record.     The  estimates  for  the  23  countries  for  which  reports 
available  total  968,320,000  bushels  compared  with  923,907  000  busaels  m 
the  same  countries  in  1932,     The  German  crop  is  es tima ted  a  3* 3  563  0 00 
bushels  compared  with  329,255,000  bushels  in  1932.  In 

estimated  at  251,565,000  bushels  compared  with  240,o56,000  bushels  last  yojr. 
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Table  1.-  Wheat  and  rye:     Production  in  specified  countries,  ir."0-,?l 

to  1953-34 


Country    l/      :      1930-31      :      1931-32      :      1932-33      :  1933-34 


:   1,000  bush.      1,000  push.      1,000  bush,  1,000  bush. 
WHEAT  : 

United  States   :       858,911               900,219               726,283  514,316 

Canada  :       420,672               321,325               428,514  271,821 

Mexico   :_  11,446   16,226  9^658   11,753 

Total  (3)   :  1,291,039           1,257,770  1,164,455  7  93,590 

Europe*.  • 

Danube  countries  (4):       352,753               370,470               223,997  361,014" 

Other  com- tries  (25);  1,009,192  1,064,524            1,266,735  1,523,101 

Total  Europe  (29)  :  1,561,945  1.434,794           1,490,732  1,584,115 

North  Africa  (S)   :       103/939              115,497  "            127,393'  103,368 

Asia  (5)   :  540^0 65  503,292  456,534  493,345 

To tal  ( 42 )   :   3,296,978     "      5,29 1,553   5,259,114  3,079,219 

Australia  :  ~    213,594              190,612              212,398  160,000 

Union  of  South  Africa. :  9^297  13,713  10 ,  627  9,440 

Total  (44)   :   3,519,869  3,495,678           3,462,139  3,248,659 

Estimated  world  total,: 
excluding  Russfe  and  : 

China   •   3,817,000  3,790,000  3,771,000   5,5-50,000 

RYE  : 

United  States   :        46,275                32,290                40,409  23,116 

Canada  :        22,018                 5,322                  8,938  4,725 

Europe  (23)   :      912,061              766,987              923,907  968,320 

Turkey  ;  12,188  13,960    7,803  9,842 

Total  (25)   :       992,542  818,559   981,057  1,006,003 

Estimated  world  total,: 
excluding  Russia  and  : 

China   :  1,012,000  840,000  1,007,000 


l/  Figures  in  parenthesis  indicate  the  number  of  countries  included. 


Wheat  Production  and  Utilization  in  Italy 

Eie  first  official  estimate  of  the  1933  wheat  production  in  Italy  is 
297,621,000  bushels,  according  to  a  cable  from  the  International  Institute  of 
Agriculture.     This  is  the  largest  wheat  crop  ever  produced  in  Italy.  It 
is  7  percent  above  the  1932  crop  of  277,163,000  bushels  and  is  22  percent 
above  the  average  production  of  244,074,000  bushels  during  the  past  5  years. 
The  total  amount  of  wheat  available  for  consumption  in  Italy,  production  plus 
net  imports,  averaged  296,765,000  bushels  during  the  period  1923-29  to 
1932-33. 
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The  following  table  shows  the  area,  production,  and  net  imports  "of 
wheat  into  Italy  since  102  8-29. 


Crop 

i'jex  imports 

ye  ar 

:  Area- 

Production 

WAeaT}  anu.  i  lour 

1 , 000 

n  AAA 

1,000 

X  ,  Ul'U 

.acres 

"bushels 

UUoIifc;  J.  o 

1928T29 

12,263 

228,598 

89,747 

1929-30 

11,794 

26 0>  12.5 

 "43,427 

1930-31 

11,917 

210,071 

"'. 83,579 

1931-32  . 

11,883 

244,415 

'  '  '  ' 33,485- 

1932-53 

12,236 

277,163 

'  '  "  "  *  13,214 

1933r34 

12,568 

297,621 

It  will  "be  seen  that  the  production  plus  net  imports  for  recent  years 
differs  hut  little  from  the  total  Italian  crop  for  the  'current  season.  The 
average  total  utilization  of  wheat  for  the  years  1926-27  -to  1930-31  was 
301,000,000  "bushels  compared  with  the  current  crop  of  '298,000,000.      As  a 
result,  no  douht,  of  this  fact,  a  complete  prohibition  of  the  use  of  imported 
wheat  in  Italy  was  announced  on  November  21  "by  Premier  Mussolini. 

While  the  large  production  for  the  current  year  is  in  part  due  to  the 
unusually  high  yields,   it  is  significant  that  there  has  heen  an  upward  trend 
in  hoth  acreage  and  average  yields  per  acre  following  the  inauguration  of 
Italy's  policy  of  stimulating  wheat  production  in  1925.    Consequently,  though 
it  is  not  to  he  expected  that  Italy  will  import  no  wheat-  in  future  years, 
it  is  expected  that  her  wheat  imports  will  average : much  smaller  in  the  future 
than  they  have  in  the  past. 


Prices  :  •       •' .  • 

Vifacat  prices  at  Liverpool  and  other  world  markets  continue  under  the 
influence  of  large  supplies  in  exporting  countries  and.  .very  restricted  takings 
hy  importing  countries,  hut  the  gradual  decline  in  Liverpool  prices  (  in  terms 
of  gold)  which  had  heen  underway  since  mid-July  was  apparently  arrested  in 
mid-October.      Wheat  price  fluctuations  in  the  United  States  during  October  and 
early  November  were,   in  part,  associated  with  the  changing  value  of  the  dollar 
in  terms  of  gold.  '  Wife  at  prices,  however,  showed  much  wider  fluctuations  than 
did  the  value  of  the  dollar.'    The  precipitous  decline  was  apparently  stopped 
and  the  subsequent  rise  initiated  as  a  result  of  purchases  for  the  account  of 
the  Federal  Emergency  Relief  Corporation  on  October  16,  and  similar  purchases 
have  subsequently  been  a  factor  in  the  market  at  times.    Pirns  for  aiding 
exports  from  the  Pacific  Northwest  have  been  placed  in  operation,  and  sub- 
stantial exports  are  reported  to  have  heen  made. 

At  Chicago,  December  futures  were  ranging  close  to  90  cents  per  huohel 
late  in  September  and  during  the  first  few  days  of  October.    During  the  second 
week  of  October  they  plunged  rapidly  and  on  the  16th  closed  at  69-7/8  cents 
Dor  "bushel,  the  lowest  closing  level  since  April.    Prices  immediately  rcbounaca, 
however,  and  within  a  week  the  closing  level  of  December  futures  was  flucttu.m 
"between  85  and  90  cents  per  bushel.    Late  in  October  they  hegan  to  decline  some 
what  and  on  November  24  closed  at  85-1/8  cents. 
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When  United  States  wheat  prices  reached  their  low  point  in  October, 
December  futures  at  Chicago  wore  only  -bout  10  cents  per  "bushel  above  Liverpool, 
but  in  the  recovery  which  followed  they  rose  relative  to  Liverpool  and  on 
November  24  closed  16-3/4  cents  higher. 

At  Liverpool,  December  futures  in  terms  of  gold  showed  a  fairly  steady 
downward  trend  from  mid-July  to  mid-October.     They  reached  a  high  closing  level 
of  63. 0  cents  per  bushel  on  July  19,  and  on  October  17  closed  at  40.7  cents 
per  bushel.     Since  mid-October  Liverpool  futures  have  shown  no  definite  trend. 
On  November  24  they  closed  at  41.8  cents  per  bushel  in  terms  of  gold  or  68-3/6 
cents  in  terms  of  United  States  currency. 

In  the  United  States  No.  2  Amber  Durum  continues  to  be  the  highest  priced 
of  the  principal  representative  wheats.    For  the  week  ended  November  18  it 
averaged  103.9  cents  nor  bushel  compared  with  90.9  cents  for  No.  1  Dark  Northern 
Soring  at  Minneapolis".    At  Kansas  City  No.  2  Hard  Winter  averaged  87.4  cents 
and  at  St.  Louis  No.  2  Rod  Winter  averaged    92.4  cents  per  bushel  during  the 
srmc  week. 

Table  2.-  Wheat:  Closing  prices  of  December  futures 


Dr.tc 


Chicago 


1932  : 

1933  : 

1932  : 

1933  : 

1932  : 

Cents : 

Cents- 

Cents : 

Cents": 

"Cents : 

Aug.  28^. 

:     59  • 

.  98 

.     50  : 

92  . 

.     57  : 

let.  27^/ 

45 

:  70 

:    40  : 

67 

.     46  : 

Oct .28 

:  44 

:  88 

i     39  : 

82  : 

:     46  : 

Nov.  4 

:  44 

:  87 

:  39 

.     81  . 

.     46  : 

10 

:  46 

:  90 

:  42 

:  84 

:     50  : 

18 

:  43 

:  87 

:  39 

!  81 

:     47  : 

25 

:  44 

:  82 

:  58 

:  V6 

:    45  : 

|7  Conversions 

"at  noon  buying  rate  of  c 

Kansas 
City 


Minneapolis, 


Winnipeg 
1/ 


1933  -.19  32  :195g 
C~elit"sTCent"s":  Cent  s 


94 
67 
84 
83 
85 
83 
78 

xchange . 


53  : 
42  : 
42  : 

41  : 

42  : 
40  : 
38  : 


70 
53 
62 
63 
64 
64 
63 


*2'/pYices 


LiveVpool  :  Buenos 
l/       :Aires  2/ 


193jJ_ 
Cents 

61 
52 
52 
50 
52 
51 
50 


1933  jl_932_ 
Ce"nt"s:"Cents 


75  :4/50 
59  :4/44 

67  :6/59 


69 
63 


40 


ar  c"  0  f  day  p  re  v  i  0  u; 


1953 
Cents 

5/62 
5/49 
'  55 
58 
59 
57 
56 
"~tc 


Ether  prices.      3/High  and  low  for  period  (Aug.  28-0ct.  27,1933)  (Aug.  29-0ct.  28, 


1952).  4/0ct, 


nd  Nov.  futures.     5/0ct.  and  Doc.  futures.      6_/peb.  futures. 


Table  3.-  Wheat:  Weighted  average  cash  price  at  stated  markets 


Week 
ended 


1/ 

Scpt.2Q / 
Oct.  2±/ 


Nov. 


28 
.  4 
11 
18 


All  classes 
and  grades 
six  markets 


1932  :I955 
Cents :  Cent; 


25 

1/  Weekly  aver 
2"/  High  and  low 


No.  2 

Hard  Winter 
Kansas  City 


1932  :1933 


Cent: 


mt  s 


No.  1 
Dk.N.Spr ing 

Minneapolis 


1952 


Cent: 


57  : 

93  : 

.  49 

:  90 

:  61 

:  94 

:     56  : 

105 

:  56 

51  : 

78 

:  45 

.  75 

;  55 

:  79 

.     51  : 

91 

:  49 

49  : 

86 

»         /I  ^ 
1  xtJ 

:  85 

:  53 

:  87 

:    43  : 

96 

:  48 

48 

:  86 

:  42 

!  84 

:  50 

:  86 

:    47  : 

100 

:  47 

50 

:  87 

1            LX  £ 

O  A 

!  O-i 

:  51 

:  86 

:     50  : 

102 

:  43 

5] 

.  90 

:  87 

:  54 

:  91 

»  i  c\a 

:  48 

48 

:  41 

■  'ji 

:  50 

•  3_Q 

1 
» 

:  48 

1935 
Cents 


No .  2 
Amber  Durum 
Minneapolis 

"Cents:  Cents 


No. 
Rod  Wi 
St.Lc 

T9"3Y7 
Cents:" 


nter 
uis 

1933 
Cents 

91 
76 
08 
89 
91 
qp 


Wo  stern 
White 
Seattle  l/ 

1932" 

Cent's 


56 
50 
48 
<x5 
45 
46 
46 


1953  _ 
Cents 

75 
66 
75 
73 
76 
77 


ge  of  daily  c 
for  ooriod  ( 


ash 
Serit 


quo tat ions, 
.  2  -  Oct. 


basis  No.  1 
JI,  1932  and 


sacked 
1933). 


50  da--  s  delivery. 
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Wheat  Prices  in  Terms  of  United  States  Currency  and  in  Terms 
  "BY  "Gold 

During  the  past  8  months  there  has  Lee^  a  marked  difference  between  the 
course  of  wheat  prices  when  measured  in  terms  of  United  States  currency  and  when  ' 
measured  in  terms  of  gold.    During  the  latter  part  of  1951  a  number  of 
countries  allowed  their  currencies  to  depreciate  relative  to  the  gold  standard 
currencies,  but  most  of  these  countries  have  for  the  past  year  or  more  maintained 
their  currencies  at  practically  a  constant  level  of  value  relative  to  gold. 
In  the  United  States,  on  the  other  hand,  the  value  of  the  currency  in  terras  of 
foreign  exchange  and  in  terms  of  gold  has  declined  markedly  within  the  past 
year.    Because  of  th^se  monetary  changes  and  because  the .wheat  markets  of  the 
world  are  so  closely  bound  up  by  world-wide  international  trade,  it  is  desirable 
to  study  price  movements  in  terms  of  gold,  as  well  as  in  terms  of  United  States  3 
currency.    For  this  purpose  there  are  published  herewith  two  tables  of  prices 
in  the  principal  countries  of  the  world.    One  of  these  tables  gives  the  same 
series  of  prices  as  has  regularly  been  published  in  "World  Wheat  Prospects," 
though  it  is  hero  shown  for  a  longer  period  than  is  usual.    The  other  table 
gives  prices  at  the  same  markets  converted  to  t^rms  of  gold  cunts  per  bushel. 


It  is  significant  that  prices  of  wheat  in  terms  of  gold  in  most  foreign 
markets  have  shown  little  or  no  net  advance  during  the  past  3  months.  The 
price  of  parcels  at  Liverpool  averaged  48.1  cents  during  the  first  week  of 
March,  rose  during  June  and  July  to  a  high  point  of  59.1  cents,  and  then 
declined  to  40.5  cents  per  bushel- the  first  week  in  October.    During  the  latter 
part  of  October  the  average  price  of  parcels  sold  at  Liverpool  declined  to  as 
low  as  33.5  cents  per  bushel  when  measured  in  terms  of  gold.    This  and  • 
similarly  lev;  levels  in  the  week  preceding  and  the  week  following  were  due 
primarily  to  the  fact  that  sales  at  Liverpool  consisted  largely  of  continental 
European  wheal?  which  were  selling  at  much  lower  'levels  than  were  overseas 
.wheats. In  CT>.ly  one  of  the  foreign  markets  shown  arc  wheat  prices  'when  measured 
in  tern.,;  of  gold  much,  if  any,  higher  than  they  were  during  the  first  week  of 
March.     In  Paris  there,  has  been  a  substantial  improvement  when  measured  in 
terms  of  gold  cents  per  bushel,  but  it  has  been  snail  in  percentage,  the  price 
for  the  week  ended   March  4  being  110.3  cents  per  bushel,  and  for  the  last 
week  of  October  127.2  cents.    Both  Berlin  and  Milan  prices  wore  lower  ..t  the 
end  of  October  than  they  were  early  in  March  as  was  also  domestic  wheat  in 
England  and  Wales.    Winnipeg  and  Buenos  Aires  prices  were  practically  the 
same  early  in  November  as  they,  wore .  early  in  March. 

In  the  United  States,  on  the  other  hand,  wheat  prices,   even  when 
measured  in  terms  of  gold,  are  significantly  higher  than  during  the  first 
week  of  March.    Thus,  for  the  week  ended  November  13,  ITo.  2  Hard  Winter  at 
Kansas  City  averaged  53.8  cents  per  bushel,  and  No.  1  Dark  Northern  Spring 
at  Minneapolis  5S.0  cents  per  bushel  (in  terms  of  gold)  compared -with  45.5, 
and  49.2  cents  respectively  during  the  first  week  of  March. 

The  continued  low  level  of 'world  wheat  prices  in  spite  of  some  reduction 
in  supplies  may  be  attributed  primarily  to  the  fret  that  the  continental 
European  crop  for  the  year  is  very  large.    France,  Oorr.ianVj  and  Italy,  all 
countries  which  are  ordinarily  counted  on  as  large  importers, 
this  year  have     such    a    large    production  of  wheat  that  they 
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Ta"blc  4.-  Wheat:  Price  per  bushel  at  specified  markets,   in  terns  of  gold 


.  No. 2 

:  No.  1 

;  No ,3    :  Near 

Domestic 

 — 

Hard 

:Dk.  No. 

ivli  nitoba  futures 

Liver- 

Eng- 

Week  • 

Winter 

Spr  ing, 

Ko  , 

!  Buenos 

pool 

:  land  : 

ended 

: Kansas 
!  City 

,  Minne-' 
apolis 

Winni- 
peg 

i  Aires  ! 

: parcels 

.  and 
Wales  : 

Berlin 

i  Paris 

Milan 
•  

.  Cents 

:  Cent a 

,  Cents 

:  Cents 

Cents 

:  Cents 

Cents 

!  Cents 

:  Cents 

1933  - 

• 

Mar .  4 

:  43.3 

t  49.2 

35.8 

:  54.4 

:  48.1 

!     47.2  : 

128.2 

:  110.3 

:  151.1 

11 

:  45.8 

!  — 

18 

•  50.1 

:  55.4 

:  39.5 

:  56.0 

!  49.4 

:  47.5 

:  129.1 

:  111.2 

!  — 

25 

48.8 

,  53.9 

37.9 

:  35.5 

:  ■ 49.0  : 

46.7  i 

127.9 

:  110.9. 

:  145.9 

Apr .    1  ; 

49.9 

.        RR    '1  i 

37.9 

i     «5  5  •  9 

46.2 

:     47.2  ; 

127.1 

i  107.1 

:  145.1 

8 

i  54.3 

:  58.7 

:  39.3 

:     55. 5 

:  43.1 

:  46.6 

125.9 

:  98.9 

:  141.1 

15  : 

57.6 

:     62.9  i 

40.5' 

:  55.1 

:  50.8 

:     47.5  : 

125.5 

:  102.6 

:  156.5 

22  : 

59.5  • 

:  64.7 

:     42 . 2 

:  54.1 

:     48.5  ; 

47.9  j 

123.1 

:  105.9 

:  141.2 

29  . 

59.3  :     65.5  : 

•  •  43.2 

:  56.6 

.  50.5 

:     48.1  : 

122.5 

:  107.2 

!  138.8 

Kay      6  • 

60.1 

:  64.6 

:     44  .  0 

:  56.9 

:     51.9  • 

:     47.6  • 

,  125.8 

:  108.7 

:  141.2 

13  ! 

60.6 

:    64.4  . 

44.9 

58.7 

.     52.5  : 

.     50.1  : 

126.1  . 

106.5 

:  140.5 

20  : 

60.6 

:  64.3 

:  '  45.5 

:     58.5  i 

,  55.2 

:     51.7  • 

125.5 

;  103.9 

.  132.9 

27 

,  58.2 

i  63.8 

44.9 

:  57.9 

:  49.2 

:     53.5  . 

124.7 

:  101.5 

:  125.6 

•  June     3  « 

58.5 

!  64.5 

45.7 

58.2  : 

•     51.9  : 

.     55.6  ; 

121.9 

:  101.9  : 

123.6 

10 

58.7  i 

.  65.4 

A  A 

!  44.5 

:     o  t  •  o 

:  50.9 

.     57.1  : 

122.7 

;  95.9 

;  127.8 

17 

:     59.2  i 

i  63.7 

:  45.3 

:     58.4  ! 

51.1 

58.2  : 

125.6 

:  92.3 

— 

24 

;     60.4  ! 

65.0  . 

i      x6.  i 

;     oo  •  o 

:     50.2  • 

:  53.2 

.  121.4  : 

,  101.1 

,  126.3 

July  1 

:     72.1  j 

.  76.8 

:     50.5  j 

'iO.  2 

:     54.4  j 

53.1  • 

:  121.4  • 

!  123.7 

!  126.3 

8  : 

71.8 

:     76.5  ; 

51.8 

!     41.7  : 

55.6  : 

58.1  : 

125.5 

;  122.8 

,  123.6 

15 

:  70.9 

:  79.2 

:     55. 7 

:     45.7  i 

56  •  5 

!     59.5  : 

122.7  ! 

124. 1  . 

:  125.4 

22 

:     74.0  ! 

:  80.0 

52.9 

!  47,5 

:     58.0  ! 

.     59.4  : 

119.7 

!  126.6 

;  122.5 

29  : 

65.9  - 

:     73.6  : 

52.9 

:    46.0  : 

!      59.1  ! 

61.5  :  1E4.5  ! 

.  126.7  : 

,  120.9 

Aug.     5  • 

.     67.9  • 

i     73.9  : 

53.8 

!     -1-5.4  : 

:     55.0  ! 

59.3  :  114.1  i 

126.8  i 

.  120.1 

12  ' 

:  69.7 

;  73,6 

;  50.5 

:     42 . 9  • 

!     48.6  : 

55.3  ! 

115.8  t  127.1 

i  120.5 

19 

:  62.5 

i  66.9 

;    45.9  i 

:    41  •? 

:    53.1  : 

47.5  :   112.9  t  127.2  ! 

128.7 

26 

.  61.6 

:     64.4  : 

:     44,8  • 

:  40.6 

:     42.8  : 

!    43.9  :  112.5  • 

:  127.0  ! 

;  119,8 

Sept.  2  : 

60.9 

5     62.8  • 

43,9 

:  41,4 

:    46. : 

.    41.5  :  117.8 

:  132.5  : 

•  125,6 

9  : 

58.8 

:     61.1  ! 

•  45,3 

:    41.0  : 

.     46 . 5 

.     40.5  :  115.8 

.  128.4  . 

118.7 

16  : 

60.1 

;     62.1  ; 

45,0  ! 

!     59.7  . 

:     51.7  • 

40.8  :  116.4  : 

128.5  i 

119.2 

23  i 

.  59.0 

.     61.4  : 

40.8  : 

:  59.1 

:     43.6  ! 

40.4  :  115.2  ! 

125.7  . 

117.1 

30  : 

57.8  ! 

.     59.7  j 

:     58.0  j 

i     57.8  : 

:.    46.7  < 

41.2  : 

118.0  : 

127.2  ! 

113.0 

Oct.     7  : 

56.4  ! 

•  57.6 

.  56.1 

56.5  : 

40.5  s 

,    40.8  : 

119.0  j 

129.4  : 

119.0 

14  : 

:     54.8  : 

:  56.1 

:     55.5  ; 

:  55.5 

40.4  :  115.4  j 

129.1  . 

117.7 

21 

t    52,9  : 

.  55.3 

!      56.1  ! 

54.7 

:     35.6  : 

41,3  :  118.0  ; 

128.9  : 

115.9 

28 

.  56.6 

!     58.0  : 

,  58.5 

;     55.5  • 

59.9  : 

117.3  : 

127.2  : 

113.3 

Nov.    4  : 

•     54.0  ! 

:     55.0  : 

.  56,7 

:    35.0  : 

!     53.5  : 

58.5  : 

11 

52.6 

i     5o  •  9 

.  37.5 

:     55.5  • 

•  « 

18  ; 

53.8 

:     56.0  : 

1              *jO  .  KJ 

•  * 

mi-9.i 
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Tahle  5.-  Wheat:  Price  per  hushel  at  specified  markets,  in  terms  of 
United  States  currency   March  4    -    November  18,  1933 


Kansas  : 

Minne-  : 

Winni-  : 

Buenos  : 

Liver-  : 

Great  : 

Milan 

Week 

.City  : 

apolis  : 

peg  : 

Aires  : 

..„i/L.j. 

pool  : 

Br  itain: 

Berlin  : 

Paris  : 
?/  1 

ended 

:      1/  : 

'   2/  : 

rr  1 

.?L  -  J. 

■5/  : 

 !/__ 

:  Cents  : 

Cents  : 

n  r\  v      o  • 

Cent  s  i 

Cept  s 

:  Cents  : 

Cents  : 

Cents 

Mar . 

4 

:     43.6  : 

49 .5  : 

36.0  : 

o4  •  b  : 

A  Q    A  • 

ito  .4  : 

A7  A 

111  : 

152. 

11 

•  • 

18 

:     50.3  : 

55.6  : 

39  •  /  : 

oo .  l  : 

its  .o  : 

4.7  7 

1  130 

112  : 

25 

:     48.8  : 

53.8.  : 

I7H      Q  - 

rz  pr     p:  . 
■   <-->••'  . 

:     128  '  : 

111  : 

146 

Apr. 

1 

:     50.0  : 

55.4  : 

co .  u  : 

3b  •  u  : 

'ib  .  o  . 

4.7  5 

127  : 

107  : 

145 

8 

:     54.2  : 

•58.6  : 

oJ  •  o  : 

«J  «J  .  ej  • 

/1ft    "1  . 

itO    .l  . 

4.A  A 
^xO  .  o 

:     126  : 

99  : 

141 

15 

:     5  ( .  8  : 

bo. d  : 

AC-    7  • 

^  R    9  • 

R1    0  • 

47.5 

:     126  : 

103  : 

138 

22 

:     63.2  : 

bo.o  : 

A  A     ft  . 

50.9 

:     129  : 

111  : 

148 

- 

29 

:    bb.o  : 

'    7  O    Q  . 

/in    n  i 

AD    fl'  • 
ffcU  .  o  ■ 

56.0  • 

5«3  *  o 

:     156  : 

119  : 

154 

May 

6 

7  A    o  • 

R1    Q  • 

o±. y  . 

■           R  « 
^±<J  .  ^  • 

61  .2  • 

55.1 

:     147  : 

127  : 

165 

13 

:     71.6  : 

r  6.1  : 

£5  <J  •  I  ! 

ox  .  o  < 

:     148  : 

125  : 

165 

20 

:     r0.6  : 

17  p-     pr  . 

A?   0  • 

60.2 

:  .  145  : 

122  : 

156 

27 

:     67.6  : 

/4.1  : 

cn     o  ■ 

02.  .c  i 

R7   T  • 
O  i  .  X  • 

6?  1 

:     145 .  : 

.  118  : : 

146 

June 

3 

:     69.5  : 

f  6  .6  ! 

o4. 0  ! 

■        A  V\    A  > 

>       AT     A  • 
;       OX  •  D 

fi6  0 

:     146 .  : 

122  ; 

148 

10 

:     71.0  : 

76.7  : 

53.8 

1      40.1  ! 

>  AT 

.      b  1  •  0 

D     •  -L 

:     147 .  : 

116  : 

153 

17 

:  _  71. 7  : 

77.1  : 

r-  A  r\ 

54  •  y  ! 

4b  •  D 

.  •    AT  Q 
!  01.2 

,  ,    70  A 
;*     f  \j  »  ^ 

1^0  •  : 

,  112-  : 

■  ■ 

24 

:     74.7  ' 

80.5  : 

P.  7  Q 

>       /I  7    P.  < 

i      ifc  f  .  b 

>       A  9  T 
o  X 

7°  0 

:  -  149 

:  124 

:  155 

July 

1 

:     91.4  : 

,  '  97.4 

64.0 

;     50  .  y 

;     oo  •  y 

•  .     7S  A 
;       i  o  •  o 

1  56 

»   ■  X 

:  159 

.  163 

8 

:  _   98.2  • 

' 104.7 

:  70.8 

:        5  /  .1 

7  A  9 

•       7Q  A 

1  67 

: .  166 

:  167 

15 

:  101.6 

; ' 115.4 

:     /J  .8 

:  bo.o 

•      or.  c 

:     o  j.b 

.  -     RR  0 
,       O^J  .  w 

1  7^ 

:  175 

:  174 

22 

:  105.6 

:  114.1 

■  '     A  7  ft 

•     ftp  ft 

;      o  c  .  o 

»■  R4-8 

:  174 

: .  184 

i  178 

29 

:  89.9 

:  100.  if 

.  '       7<5  O 

.  •     co  7 

•  ■    nn  a 

•  •  8^.9 

:  172 

:  175 

:  167 

Aug. 

5 

:     91 . 7 

:    j  y  •  o 

7o  7 

:  ol.o 

;       i  X  .  O 

»  ■     A  i  _  ? 

:  153 

:  170 

:  161 

12 

:     94. 3 

:  99.6 

m            CQ  ,1 

:  bo.t 

•     pft  t 
:     oo.  l 

•  •     A  o  -7 

.  154 

:  172 

:  163 

19 

:  83.8 

:  90.0 

CI  Q 

:    oi  •  o 

:     ob  •  j. 

•  •     71  /i 

R5  7 

:  151 

:  170 

:  172 

26 

:  85.6 

:  89.4 

r*  o  o 

;     Ob  . 't 

;       O  J  .  'x 

ft!  0 

•           Ux  •  v 

:  155 

:  175. 

:  165 

Sept 

o 

.  c 

:  86.1 

:     88.  d 

:  62.1 

p;  o  p; 

:     oo .  o 

.•    ai-  ;7 

;       O  ^  .  i 

RR  7 

:  160 

:  180 

:  168 

9 

:  84.2 

:     o  /  »b 

i      be.  U 

.'    p,r  ft 

I      Oo  .  o 

J       O  D  .  u 

57-8 

.  164 

:  185 

:  171 

16 

;  cb.O 

•        SI  Q 

,  ol.o 

74-;4 

:•  58.7 

:  166 

:  183 

:  170 

23 

:  90.5 

:  94.2 

:  62.6 

:  60.0 

:     74.' 5 

r  62.0 

:  180 

:  198 

:  183 

30 
7 

:  87.5 

:  90.4 

:  57.6 

:'  57.2 

:  70.8 

:■  62.4 

:  179 

:  193 

:  179 

Oct. 

:  86.5 

:  88.3 

:  55.4 

:  55.7 

:  62.1 

:  62.6 

:  183 

:  199 

:  183 

14 

:  81.4 

:  83.4 

:  52.7 

:  52.4 

:     6  5,-  6 

:  60.1 

T  7  7 

:    i-i  • 

:  ljo 

1  76 

•       X  (  o 

21 

:  75.2 

:  78.6 

:  51.4 

:  49.4 

:     5  0i  6 

:  58.8 

:  173 

:  189 

:  17.0 

28 

:  84.8 

:  86.9 

:'  57.5 

:  53.1 

t  50'il 

:  59.8 

:  178 

:  193 

:  172 

Nov. 

4 
11 
18 

:  84.3 
:  84.2 
:  87.4 

;  86.0 
:  86.3 
:  90.9 

•;  57.2 
:  60.0 
:  62.2 

:     54. 7 
:     56. 8 

:  60.2 

PrTces~are  averages  of  'daily  "pri^s  for  weeks"  ending  Saturday  except  as  follows: 


Great  Britain  prices  of  home-grown  wheat  arc  averages  fo 
Berlin,  Paris,  and  Milan  prices  are  Wednesday  quotations 
Buenos  Aires,  Liverpool,  Great  Britain,  Berlin,  -Paris, 
United  States  money  at  the  current  rates  of  exchange. 
l/Eo.  2  Hard  Red  Winter.      _2_/No.  3  Dark  Northern  Spring 
Northern.  4/Noar  futures.     5./A11  sales  of  imported  parcel 
in  EnglancTand  Wales,      7/  TToncstic . 


the  week  ending  Saturda„ 
Prices  at  Winnipeg, 
,nd  Milan  are  converted  to 


3  Manitoba 
6/liomorsrown  wheat 
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will  probably  have  no  net  imports.    The  combined  net  imports  of  all  the 
continental  European  countries  outside  the  lower  Danube  Basin  will  probably 
not  be  as  large  as  the  imports  of  the  United  Kingdom,  while  in  years  past 
they  have  frequently  amounted  to  twice  the  United  Kingdom  imports. 

The.  decline  of  prices  in  world  markets  since  mid-July  may  be  attributed 
largely  to  increasing  estimates  of  the  production  of  various  countries,  es- 
pecially those  .of  Europe.    Early  in  the  season  it  was  estimated  that  the 
countries  outside  the  Danube  Basin,  that  is  those  which  are  importing  coun- 
tries of  Europe,  would  have  a  wheat  crop  materially  smaller  than  that  of  last 
year,  whereas,  it  now  appears  that  the  wheat  production  of  these  countries 
will  be  larger  than  last  year  by  more  than  60,000,000  bushels.     These  in- 
creasing crop  estimates,  combined  perhaps  with  the  speculative  reaction  from 
over  optimism  as  to  the  beneficial  effects  of  the  London  Wheat  Conference, 
together  with  some  other  minor  factors,  may  be  considered  responsible  for 
the  decline  of  about  one-third  in  Liverpool  prices  from  the  level  which  they 
reached  in  July. 

North  Pacific  Exports  from  the  United  States 

During  the  first  month  of  operation  of  the  Worth  Pacific  Emergency 
Export  Agreement  more  than  half  as  much  wheat  was  sold  for  export  at  North 
Pacific  ports  as  the  total  1932-33  exports  of  wheat  and  flour  through  these 
ports . 

The  first  purchases  under  the  agreement  wore  made  on  October  19  at 
67  cents  per  bushel;  by  November  16  the  price  had  teen  increased  to  78  cents 
per  bushel.    The  Export  Association  price  has  been  held  at  from  11  to  13  cents 
under  the  December  option  at  Chicago.    From  October  19  to  noon  on  November  18 
about  4,500,000  bushels  of  wheat  were  purchased  by  the  Emergency  Export 
Association  operating  under  this  agreement.    During  this  same  period  about 
4,000,000  bushels  were  sold  by  the  Association  for  export.    The  destinations 
included  China,  the  Philippines,  Ireland,  Scotland,  England,  Norway,  Peru, 
Japan  and  Central  American  countries. 

The  Marketing  Agreement' for  disposal  of  surplus  wheat  in  the  Pacific 
Northwest  is  designed  to  readjust  wheat  prices  in  this  surplus  area  to  their 
usual  relationship  with  other  sections  of  the  United  States  and  thus  to  aid 
m  the  improvement  of  the  general  level  of  wheat  nrices  for  the  entire 
United  States.    Owing  to  the  large  crop  and  carry-over  of  wheat  in  the 
Pacmc  Northwest  this  year  prices  of  wheat  during  harvest  in  that  region 
rare  very  low  compared  with  prices  in  other  sections  of  the  United  States. 
As  a  result  of  the  aid  given  exports,  however,  market  prices  in  the  Pacific 
Northwest  have  improved  with  respect  to  Chicago.    On  Julv  15  No.  1  VThite 
wheat  at  Portland  was  26  cents  under  the  December  option  at  Chicago,  whereas 
on  November  15  the  Portland  price  was  only  13  cents  under  Chicago: 

The_  Continental  European  Wheat  Market  Situation- During  October  1/ 

Trading  on  continental  wheat  markets  during  October  continued  dull 
as  a  result  of  the  price  declines  on  overseas  markets  and  the  unsatisfactory 
flour  trade  on  the  Continent.    Markets  were  also  depressed  by  increased 

1/  Based  o*  report  of  Assistant  Agricultural  Attache  Donald  E.  Christy 
Berlia,  Germany,  November  3,  1933. 
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offers  of  wheat  and  other  grains  from  France,  Germany,  Poland  and  Hungary, 
with  Great  Britain  the  most  important  purchaser.    These  increased  offers 
resulted  in  the  introduction  of  further  restrictive  measures,  notably  by 
Belgium  and  Denmark. 

Domestic  wheat  prices  on  the  inland  markets  of  0^^^^ 
largely  unchanged.     The  outstanding  development  here  was  the  °* 
wheat  and  rye  prices  in  Germany,  effective  October  1,  1933.  ^°^irf 
previous  heavy  price  declines  in  Czechoslovakia,  ^stT^^^>^  in 
slight  improvement  was  noted  during  October.    However,  domestic  prices  in 
general  continue  to  be  influenced  by  the  heavy  stocks  of  ^  ^ms 
and  in  secondhands.    The  large  accumulation  of  stocks  at  tne  P*1*^ 
ports  is  also  considered  very  bearish  by  the  trade  who  the  ^proaching 

November  liquidation  at  Rotterdam  with  some  apprehens ion.    Sec ond 
in  Germany  increased  rapidly  during  September  in  an t icipat  10*  °*  ^  ™d 
prices.    As  a  result,  farmers  are  finding  little  demand  for  th eir  whe.t 
since  grain  from  these  accumulated  secondhand  stocks  is  still  av. liable  -t 
prices  below  those  fixed  for  new  farm  deliveries.     (See  following  tables 
on  Prices  and  Stocks). 

So  far  there  has  been  but  little  direct  action  by  continental  govern- 
ments toward  carrying  out  the  provisions  of  the  Wheat  Agreement.    The  out- 
standing development 'to  date  has  been  the  announcement  by  France  of  Wx 
of  500  Francs  per  hectare  (*13.25  per  acre  at  exchange  on  November  ...  • 


to  be  assessed  on  all  wheat  acreage  in  excess  of  that  grown  on  the  average 
during  the  past  3  years.    On  the  other  hand,  reports  from  Austria  ^dic.te 
an    ncreased  wheat  acreage  this  Fall.     It  is  somewhat  early  to  forecast  the 
results  of  the  ./heat  Agreement,  tut  it  seems  prdbable  that  some  countries 
may  find  it  expedient  to  shift  to  better  quality  lower  yielding  wheats 
thus  accomplishing  a  reduction  in  production  without  forcing  a  curtailment 
of  acreage  since  governmental  power  to  compel  the  latter  is  in  most  eases 
lacking.    Needless  to  say,  such  action  must  develop  very  slowly. 

An  inquiry  conducted  by  the  German  Agricultural  Council  shows  that 
the  quality  of  this  year's  grain  crops  in  Germany  was  much  above  average, 
particularly  for  wheat.    The  results  of  the  inquiry  are  shewn  m  th.  table 
below: 

Avejrage  Percentage  Share 
Wheat  per  measured  bushel  Sept.  15 


Winter  wheat 

Under  57  pounds   

From  57  to  59  pounds 
Over  59  pounds   

Summer  wheat 

Under  57  pounds   

From  57  to  59  pounds 
Over  59  pounds   

Winter  rye 

Under  53  pounds  .... 
From  53  to  55  pounds 
Over  55  pounds   


1932_~ 

1953 

Percent 

Fercent 

16.7 

5.0 

28.7 

21.4 

54.6 

73.6 

10.3 

3.1 

17.1 

10.5 

72.6 

86.4 

9.1 

40.0 

31.7 

50.9 

63.0 
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Jont  inuod 


Oats 

Under  35  pounds 
From  35  to  37  rounds 
Over  37  pounds 


Average  nerccntap;e  share 
Scot.  15, 

1932  1933 


12.8 
39.8 
47.4 


5.3 
35.3 
59.4 


The  Institute  for  Plant  Breeding  at  the  University  of  Halle  also  conducts 
an  annual  inquiry  on  the  quality  of  wheat  crops.     The  results  of  this  inquiry, 
which  is  "based  on  about  300  samples  collected  from  various  parts  of  the  country, 
are  shown  below, 


Gluten  content  of: 


Below  17.5  percent 
17.5  to  22.4    «  * 
22.5  to  24.9  » 
Over  25  » 


Percentage  of  total  crops 


1931 
Percent 
9.0 
44.7 
21.9 
24.4 


1932 


1933 


Percent  Percent 


20.4 
55.5 
15.7 
8.4 


6.1 

56.8 

on  o 

13.1 


France 


The  tendency  of  farmers  in  some  regions  to  increase  the  wheat  acreage  has 
"been  counteracted  "by  the  government's  action  in  placing  a  tax  of  $7.93  on  each 
acre  converted  at  par  or  $13.25  converted  at  exchange  on  November  15,  1933,  on 
each  acre  of  wheat  sown  in  excess  of  the  farmer's  average  acreage  during  the 
past  3  years.     There  is  also  some  agitation  to  switch  to  higher  quality  wheats 
which,  however,  give  a  lower  average  yield. 

Soviot  Prussia 

Grain  pro  curings  showed  much  better  progress  during  the  first  3  months  of 
the  campaign  (July- September)  than  last  year.     Several  minor  regions,  including 
the  Tatar  Republic,  Moscow  Region,  Gorky  Region,  Crimea,  Bashceria,  and  Turkmenia, 
have  .already  delivered  their  tax  in  full,  and  several  other  regions  are  nearing 
completion.     Deliveries  during  July  and  August  were  especially  satisfactory,  but 
despite  strenuous  efforts  the  plan  for  the  month  of  September  could  not  be  ful- 
filled.   Apparently  there  was  some  let-down  in  the  efforts  of  the  workers  follow- 
ing the  success  achieved  during  the  early  part  of  the  campaign.     In  September 
and  October,  however,  grain  deliveries  have  been  hindered  by  the  necessary  Fall 
sowing,  operations.    The  high  prices  prevailing  on  the  "free"  market  have  also 
apparently  caused  peasants  to  postpone  the  payment  of  their  tax  in  kind.  Despite 
the  government's  prohibition  of  grain  sales  until  the  full  amount  of  the  grain 
tax  has  been  delivered,  there  have  been  numerous  reports  of  speculative  trading 
on  the  "free"  and  private  markets  of  N0rth  Caucasus,  Lower  Volga,  Ukraine  and 
the  Central  Fertile  Regions.     The  local  party  organs  have  offered  little  opposi- 
tion to  such  dealings,  but  the  central  Press  is  demanding  suppression  of  such 
population..    Connie?- i-'  i  frora  all  ongloo,  it    uust  be  admitted  that  grain  procur- 
ing, although  not  fully  up  to  the  plan,  have  been  more  satisfactory  than  last 
year,  and  the  total  quantity  of  grain  now  held  by  the  government  is  probably 
materially  above  that  on  the  same  date  in  1932. 
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Available  figures  on  the  harvesting  progress  indicate  a  somewhat  more 
favorable  situation  this  year,  as  con  "be  seen  from  the  following  table. 


Date 


Cereals  cut    Cereals  stacked    Cereals  threshed 


1,000  acres 


1,0C0  acres 


1,000  acrxs 


SGTDt.  5,  1932 

11      5,  1933 

Oct.  10,  1932 

»      10,  1933 


159,856 
173,590 


107,259 
118, 311 
151,339 
187,435 


59,961 
78,202 
104,373 
141 , 650 


Sowings  of  winter  grains  have  been  completed  in  the  northern  and  most  of 
the  eastern  regions  of  the  Union,  where  the  plan  appears  to  have  been  generally 
fulfilled.     In  the  southern  regions  of  the  Union,  however,  a  considerable  acre- 
age still  remains  to  be  sown.     Total  sowings  on  October  20,  this  year,  were 
81,716,000  acres  compared  with  82,702,000  acres  sown  by  that  date  last  year. 
Sowings  this  year  are  about  5  percent  less  than  the  acreage  sown  by  October  20, 
1931,     In  the  southern  regions  of  the  Union,  including  N0rth  Caucasus,  Crimea, 
Central  Fertile  and  lower  Volga  Regions,  sowings  on  October  20,  ranged  from  5 
to  16  percent  below  those  of  the  same  date  in  1932.     The  following  table  shows 
comparative  sowings  for  the  last  4  years. 


Oct.  20, 

Oct.  20, 

Oct.  20, 

Oct.  20, 

Country 

_  1930 

1931 

1932 

1933 

1,000 

1,000 

1 ,  000 

1,000 

acres 

acres 

acres 

acres 

22 , 555 

24,174 

21,713 

22,506 

7,297 

5,752 

5,592 

5,298 

Central  Fertile  Reg  

9,392 

9,533 

9,545 

9,096 

6,341 

6,659 

6,244 

6,249 

5,063 

3,338 

5,903 

4,954 

6,098 

6,145 

5,898 

5,950 

4,258 

4,512 

4,127 

4,141 

2,  693 

3,086 

3,106 

3,311 

3,173 

3,180 

3,089 

3,099 

85,250 

85,959 

82,702 

81,716 

1/  Including  the  Republic  of  the  Volga  Germans 
2/     former  Ni jninovgorod  Region. 


Sowings  during  the  optimum  period  this  year  differed  very  little  from 
those  in  1932.  Only  in  the  Central  Fertile  Region  are  the  sowings  reported 
much  below  those  of  a  year  ago.  Progress  in  North  Caucasus  is  also  unsatis- 
factory though  the  optimum  period  there  does  not  end  until  November  5.  In 
Ukraine,  on  the  other  hand,  the  acreage  sown  during  the  optimum  r>criod  this 
year  was  about  7  percent  above  that  of  1932.  The  following  table  shows  the 
comparative  sowings  during  the  optimum  periods  of  the  past  4  years. 
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Acreage  sown  by 

the  end  of  the 

respective 

optimum  p 

eriod 

1930 

1931 

1932 

1933 

Country 

1,0^0  acres 

1,000  acres  1,000  a 

cres  1,000  ac: 

5,  530 

5,691 

5,604 

5,  940 

\7cstcrn  Rg~ion  

2,802 

3,  rU  ( 

3, 121 

2,987 

1/  3,860 

4,006 

3,400 

3,094 

Central  Fertile  Region  .. 

3,839 

8,762 

7,989 

6,926 

5,449 

6,580 

5,785 

5,074 

4,300 

3,711  ' 

3,593 

3,  615 

1,576 

1,549.  ' 

1,  359 

1,515 

20,981 

22,812 

19,471 

20,979 

Total   

53,337 

56,818 

50,332 

51,130 

1/  September  15,  as  figures  for  September  10,  which  is  regarded  as  the  end 
of  the  optimum  period  in  that  region,  are  not  available. 


Table    6  .-Vvheat,  including  flour:     Net  imports  into  European  countries, 

1931-32  to  1933-34 


Country 

!  19 

31-32 

19; 

£-33 

Prcl. 

estimate 

Net  imports  reported 

July  1 
to 

1933-34 

1932-33 

1933- 

Million  : 

Million 

;  Million 

[Million 

Millio 

: bushels  : 

bushel's 

,  bushel  s 

.bushels 

bushel 

245  : 

217 

,  Sept. 

30 

:         53  : 

56  c 

• 

33  : 

13  . 

18  -  24 

:  July 

31 

5             3  . 

»  y 

• 

48  : 

41 

;  39  -  42 

.Aug. 

31 

!  7 

6 

81  : 

38  . 

:    0  -  2 

:Aug. 

31 

:  18 

4 

31 

26 

.  22  -  25 

!  Sept. 

30 

:  7 

10 

Germany  

• 

•  •  •  •  •  • 

22  . 

9 

:    0  -  2 

: Sept. 

30 

:  5 

»  it 

24 

20 

:  13-17 

20 

18 

: Sept . 

30 

!          5  : 

5 

21"  . 

19 

:  17  -  18 

i'Oct. 

31 

:  7 

7 

14  ; 

13 

9-13 

Sept. 

30 

i                  O  i 

i  <-> 

2 

20 

7 

:    2  -  6 

! Sept. 

30 

:  2 

!  2 

17 

12 

:  11  -  15 

: Sept. 

30 

5  4 

4 

9  • 

8 

7-8 

:  Sept. 

30 

>  o 

•  2 

4  ! 

4 

:  4-4 

:Aug. 

31 

:  1 

7  : 

4  ; 

2  -    5  : 

Sept. 

30  . 

2  j 

'  1 

  :  2/ 

-  3  : 

i/ 

-  1 

0-(-)2  | 
.0.9  -     3  . 

Sept. 

30  . 

.  3/  : 

• 

2  j 

'  3 

• 

1  j 

1/ 

,0.4  -0.7 

:July 

31 

•  11 

t 

1 

\  u 

!  0-0.6 

:Aug. 

31 

\         l  : 

0 

2  , 

8 

j  11  -  17  'i 

: Sept. 

30 

!             8  . 

3/ 

5"9  : 

459 

:       127  . 

:  99 

Division  of  Statistical  and  Historical  Research.     Compiled  from  official  source 
l/    less  than  500,000  bushels.     2/    Net  exports.     3/    Net  exoorts  of  less  than 
500,000  bushels. 
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Tahle  7. -United  States:    Exports  of  wheat  and  wheat  including  flour, 




by  weeks , 

1932r33 

and  1933- 

-34. 



Date 

Wheat 



Wheat 



flour 

Wheat  Iric luding 
:  fiour 





1932-33  ; 

 :  •- 

1933-34 

1932-33 

1933-54 
 :  _  

;i932-53 

'1933-34 
'  

1,000 

 — 

1 , 000 



1,000 

1,000  • 

1,000 

1,000 

bushels 

rushels 

barrels 

I crrels 

tushels 

tushels 

July 

2- July    29  . . 

1,962 

21 

206 

169 

2,931 

815 

July 

30-Sept .     2  . . 

3,841 

19 

306 

249 

5,279 

1,189 

Sept . 

3-Sept .  30  . . 

Week  ended 

1,692 

133 

202 

156 

2,642 

865 

Oct . 

7   

1 

61 

36 

a  ft  o 

ion 
1  i\J 

14   

568 

8 

41 

'35 

761 

172 

21  

705 

48 

20 

931 

94 

28   

386 

4 

'  59 

30 

663 

145 

Nov. 

4   

107 

2 

"90 

28' 

530 

134 

11   

346 

12 

33 

17 

501 

92 

18   

733. 

78 

68 

.  38 

1,053  . 

257 

Compiled  from  weekly 

report  of 

the  Bureau  of  Foreign  and 

Domestic 

Commerce 

Table  8. -Wheat  including  flour:..  Shipments  from  principal  exporting 


regions., 

specified  dates:,  1952- 

-33  and  1955- 

34 

D 

ate 

'  ■  '  Argentina 

•  Austr 

alia 

Danub  e 

'  North 

America 

1952- 

•  1933- : 

1932- : 

1933- : 

~1932-:  1935- 

:  1952- 

1935- 

33 

'     34  : 

35  : 

34  : 

_33__:  54  

:  55 

34 

1,000 

1,000 

1,000 

1,000 

i,~ooo"  1,000 

1,000 

1,000 

•  bush. 

lush. 

bush. 

bush. 

bush.  rush. 

bush. 

tush. 

July  2 

-  July 

29 

3,264 

14,140 

7,672 

8,72P 

208  0 

22,896 

14,296 

July  30 

-  Sept. 

2 

3,712 

16,464 

5,816 

8,904 

0  0 

26 , 544 

20,568 

Sept  .3 

-  Sept. 

30 

3,368 

7,396 

6,228 

7,548 

16  1,008 

25,200 

17 , 528 

Week 

ended ■ 

Oct."  7.' 

520 

816 

2,316 

1,312 

176  744 

10,200 

5,096 

.14. 

:  488 

1,264 

2 , 104 

800 

112  384 

7,288 

5,256 

21. 

1,308 

1 , 528 

1,068 

984 

0  928 

9,616 

6,320 

'28. 

560 

1,364 

1,424 

916 

72  776 

6,760 

4,464 

I'jov.  4. 

568 

1,388 

2,776 

1,424 

200  1,176 

8,544 

4,224 

.11. 

980 

915 

1,760 

1,226 

256  528 

9,272 

5,277 

18. 

836 

835 

1,308 

1,468 

392  419 

6,984 

5,494 

25. 

1,028 

482. 

1,968 

815 

0      384  . 

6,736 

Compiled'  from  trade  sources. 
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Hable  9.-  Wheat  including  flour:  Movement  from  principal  exporting 

countries 


Country 


United  States 
Canada  . . . 
Argentina 
Australia 
Russia  •  •  • 
Hungary  . . 
Yugoslavia 
Rumania  •. 
Bulgaria  . 
British  India 

Total  . 


(L&S) 


North  America  2/.... 
Canada,  4  markets  3_/ 
United  States 
Argentina  . . . 
Australia  . .  • 
Russia  4/  . . . 
Danube  &  Bulgaria  4/ 
British  India 

Total  6 

Total  European  ship- 
ments 2/   

Total  ex-European  ship 
ments  2/  


6/ 


Exports  as  given  by  official  sources 


Total 

: 

July  1 

to  date 

shown 

!  Date 

1930-31 

•1931-32 

: 1932-33: 

1931-32: 1932-33: 1933-34 

1,000 

1,000  . 

1,000  : 

1,000  : 

1,000  : 

1,000 

bushels 

: bushels 

: bushels: 

bu shels; 

bushels: 

bushels: 

131,475; 

135,797 

:  41,211: 

56,664: 

19,102: 

6,132 

:0ct. 

31 

267,365 

:  199, 563: 

267,342: 

66 , 700 : 

112,585: 

77,178 

Oct. 

31 

120,638 

•144,920 

: 120, 272: 

26,287: 

13,762: 

44,180 

:0ct. 

31 

143,296: 

155,451 

.148,060: 

12,376: 

8,306: 

9,100 

:July 

31 

111,780 

71,829 

:  19,183; 

42,895: 

6,311: 

8,545 

.  Sept. 

30 

18,425 

18,064 

:  7,010: 

1,135: 

838: 

2,041 

.Aug* 

31 

5,332 

:  15,365: 

1,169: 

5,022: 

423: 

68 

:  Aug* 

31 

16,072: 

37,481 

:  186: 

330: 

103: 

0 

:July 

31 

5,041. 

11,795; 

3,144: 

887: 

298: 

292; 

July 

31 

10,197: 

1/2,913- 

1/  871: 

954: 

185: 

120 

:Aug. 

31 

829,621 

:793,178 

:  608,  448: 

213,250: 

161,913:147,656 

Shipmen ts  as  given  by  current  trade  _s r urces 


To  tal 

Weeks  ond.ed         ;  July  1-  Nov.  18 

1931-32:1932-33: 

Nov.  4 

•  Nov. 11 

Nov. 18  :  1932 

:  1933 

1,000  :  1,000 

bushel s : bushels  • 

'  1,000 

bushels: 

1,000 

bushels 

1,000  :  1,000 

bushels: bushels 

.  1,000 

: bushels 

333,638:298,514 

•  4,224 

5,277 

:  5,494:133,104 

•  88,323 

205,258:289,257 
135,797:  41,211 

5,255 
:  134 

5,2  83 
:  92: 

•  4,149:154,949 
257:  21,183 

102.158 
:  6,610 

.144,572:115,412: 
:163, 004: 153,400 
71,664:  17,408: 
39,280:  1,704; 
5/2,913:5/  869 

1,388; 
1,424 
384; 
1 , 176 
:  0 

915: 
:  1,226 

768 
:  528: 
:  0 

835:  15,604; 
:     1,468:  32,472 
:        944:  11,688 

419:  1,432 
:           0:  0: 

46,410 
:  33,310 
•  12,552 
:  5,963 
0 

.755,071:587,307 

:  8,596 

:  8,714 

9,160: 194,300 

•186,558 

597,976:  442,252 
•194,464:164,454 

:     6 , 920 
:  2,560 

:  27  i 
:             :  145,  552: 

:             :  7/  : 

:            :  41,327 

7/ 

145,680 
ll 

:  35,456 

Division  of  Statistical  and  Historical  Research.  Compiled  from  official  and 
trade  sources. 

l/  Sea  trade  only,  land  trade  not  reported  since  September  1931. 

2/  Broomhall's  Corn  Trade  News.        3/  Eort  William,  Port  Arthur,  Vancouver, 

Prince  Rupert  and  New  Westminister.4/  Black  Sea  shipments  only. 

5/  Total  exports  as  given  by  official  sources.    6/  Total  of  trade  figares 

includes  North  American  as  reoorted  by  Broomhall's.    ?/  To  November  4. 
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WORLD  WHEAT  PROSPECTS 


Samroary 


There  has  been  little  change  in  the  general  aspects  of  the  world  whea.t 
situation  during  the  past  month.    Argentina  has  been  added  to  the  list  of 
countries  for  which  official  production  estimates  are  now  available,  however, 
and  the  1933-34  wheat  production  in  46  countries  is  reported  at  3,516,000,000 
bushels,  compared  with  3,698,000,000  in  the  same  countries  last  year.  The 
Argentine  crop  is  estimated  to  be  21,000,000  bushels  larger  than  that  of  last 
year.    Prices  in  the  principal  wheat  markets  of  the  world  have  remained  fairly 
steady  except  when  measured  in  terms  of  United  States  currency  which  has 
fluctuated  in  its  value  relative  to  foreign  currencies.     Prices  at  Chicago 
continue  to  be  about  20  cents  per  bushel  above  Liverpool. 

The  movement  of  wheat  into  international  trade  channels  continues  at  a 
low  level.    World  shipments  have  fluctuated  at  a  level  of  about  10,000,000 
bushels  weekly.    Eor  the  week  ended  December  9,  however,  they  fell  to  the 
lowest  level  thus  far  this  season,  amounting  to  only  7,900,000  bushels.  A 
considerable  decline  in  shipments  during  December  is  a  usual  feature  of  the 
wheat  trade  and  occurs  in  anticipation  of  the  supplies  of  new  wheat  which 
become    available  from  the  Southern  Hemisphere  during  the  latter  part  of 
December  and  January.     Shipments  of  new  crop  wheat  from  Argentina  and  Australia 
may  be  expected  to  begin  in  volume  during  late  December  and  early  January, 
whereas  shipments  from  North  America  are  likely  to  be  much  smaller  after 
December  than  during  the  early  part  of  the  crop  year. 

Prospects  for  the  absorption  of  wheat  during  the  current  season  by  the 
Chinese  market  are  uncertain  as  a  result  of  the  imposition  of  a  duty  by  the 
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Chinese  Government.    Large  sales  of  wheat  have  already  "been  made  to  China 
and  it  is  understood  that  the  new  duty  will  apply  to  wheat  sales  for  which 
the  Chinese  Government  has  arranged  credit  from  the  United  States.  The 
ere  lit  has  "been  arranged  for  the  purchase  "by  the  Chinese  Government  of 
approximately  18,000,000  bushels  of  wheat  including  flour,  and  to  date  only 
about  4,000,000  bushels  have  actually  been  purchased.     Consequently  there 
remains  a  large  amount  of  wheat  which  may  be  imported  into  China,  the  price 
of  which  may  not  necessarily  be  as  high  as  that  which  would  prevail  under 
ordinary  conditions  of  importation  over  the  duty. 

On  the  Continent  of  Europe,  interest  centers  around  the  efforts  which 
are  being  made  by  various  countries  to  maintain  prices  in  the  face  of  large 
domestic  crops.    Both  Germany  and  France  are  among  the  countries  which  have 
provided  for  price  fixing.     Thus  far  Germany  appears  to  be  meeting  with 
"better  success  than  France  in  maintaining  prices,  but  exports  of  domestic  wheat 
from  Germany  have  "been  disappointing.     In  Czechoslovakia,  the  Minister  of 
Finance  has  been  authorized  to  purchase  domestic  wheat  in  order  to  stabilize 
prices  at  an  adequate  level. 

Crop  Prospects 

The  1933-34  wheat  production  in  46  countries  which  produce  about  98 
percent  of  the  estimated  world  wheat  crop,  outside  of  Russia  and  China.,  is 
reported  at  3,515,139,000  bushels  compared  with  3,697,727,000  bushels  in  the 
same  countries  last  year,  and  an  average  production  of  3,661,074,000  bushels 
during  the  years  1929-1932. 

The  most  important  addition  during  the  past  month  was  the  release  of 
the  first  official  forecast  of  the  production  in  Argentina.     This  forecast 
indicates  a  crop  of  256,175,000  bushels  as  compared  with  235,378,000  bushels 
harvested  last  year.     The  area  sown  to  wheat  in  Argentina  this  season  was 
reported  at  19,652,000  acres  compared  with  19,790,000  acres  in  1932.  The 
present  indicated  yield  of  13.0  bushels  per  acre  is  the  highest  since  1929. 
The  area  and  production  estimates  of  wheat  and  rye  for  this  year  and  the  5 
preceding  years  are  as  follows: 
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Table 

1.-  Argent i 

Tie.i    Acreage  and 
1928-29  to  1 

production  for  v.lie 
933-34 

1 1    D.P  cl    TV  P 

Wheat 

:  Rye 

Crop  year 

:     Area  sewn 

:  Production 

• 

:     Area  sown  ? 

•  ■ 

Production 

:  1,000 

:  1,000 

1,000 

1,000 

!  acres 

bushels 

acres 

bushels 

1928-  29   

1929-  30   

1930-  31   

1931-  32   : 

1932-  33   

1933-  34   : 

:  22,780 
:  20,474 
21,283 
17,295 
19,790 
19,662 

349,051 
162,576 
232,285 
219,696 
235,37b 
256,175 

1,275 
1,291 
1,322 
1,378 
1,623 
1,767 

8,976 
4,401 
4,129 
9,744 
12,991 
10,078 

Division  of  Statistical  and  Historical  Research. 


The  only  major  revision  reported  in  the  European  total  was  the  in- 
crease of  about  7,000,000  bushels  in  the  estimate  of  the  Czechoslovak! an 
crop.     This  increase,  together  with  minor  changes  for  England  and  Wales  and 
Hungary,  brings  the  European  total   to  1,691,571,000  bushels,  an  increase  of 
more  than  200,000,000  bushels  over  the  1932  crop.    The  present  crop  is  the 
largest  European  crop  on  record. 

The  estimate  of  the  Algerian  crop  was  increased  from  27,135,000  bushels 
to  30,497,000  bushels,  compared  with  29,237,000  bushels  in  1952. 


The  Chinese  Import  Duty 

The  Chinese  Legislative  Yuan  on  November  17  approved  the  imposition 
of  import  duties  on  wheat  and  wheat  flour  and  authorized  the  Finance  Ministry 
to  fix  the  amount  of  the  duty  within  a  permitted  maximum  of  1.25  customs 
gold  units  per  picul  on  wheat  (32  cents  per  bushel)  and  2.5  customs  gold 
units  on  flour  ($2.00  per  barrel  of  196  pounds).    On  December  14  it  was 
announced  that  a  duty  of  30  gold  units  per  100  picul s  (8.5  cents  per  bushel 
in  United  States  currency)  had  been  fixed  on  wheat  and  75  gold  units  (69 
cents  per  barrel)  on  flour  to  become  effective  December  16.     A  surtax  of 
10  percent  is  added  to  these  rates  making  a  total  of  33  gold  units  per  100 
piculs  or  about  9-1/3  cents  per  bushel  in  terms  of  United  States  currency 
at  recent  exchange  rates.     Shanghai  flour  merchants  had  petitioned  the 
government  to  increase  the  import  duty  on  flour  from  the  prevailing  rate  of 
18  cents  Mex  per  bag  (about  5.2  cents  in  United  States  currency)  stating 
that  they  feared  the  possibility  of  a  crisis  in  the  future  as  a  result  of  the 
dumping  of  foreign  flour  on  the  market,  but  both  millers  and  importers 
opposed  the  duty  on  wheat.     The  duty  as  now  applied  will  probably  tend  to 
shift  imports  from  the  form  of  flour  to  the  form  of  wheat  grain  as  well  as 
to  reduce  somewhat  the  aggregate  imports. 
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Although  China  ranks  among  the  leading  wheat  producing  countries  of 
the  world,  it  has  become  increasingly  important  in  recent  years  as  a  market 
for  foreign  wheat  and  flour.     Imports  of  wheat  and  flour  in  terms  of  wheat 
during  the  calendar  years  1923-1932  ranged  from  10,545,000  bushels  in  1925 
to  66,241,000  bushels  in  1931.     Imports  during  the  crop  year  1932-33  were 
59,123,000  bushels.    Australia  supplied  Oyer  60  percent  of  the  total  imports 
of  wheat  into  China  during  the  years  1931  arid  1932  while  the  United  States 
supplied  about  20  percent. 

The  prospects  for  imports  during  the  remainder  of  the  1932-33  season 
are  uncertain,  partly  because  of  the  imposition  of  the  new 'duty.  Imports 
of  wheat  into  China  have  shown  themselves  to  be  very  sensitive  to  prices, 
large  amounts  being  imported  only  in  years  of  low  prices.     It  is  understood 
that  the  new  duty  will  apply  to  wheat  and  flour  imported  by  the  Wheat 
Syndicate  of  the  Chinese  Government  itself  and  that  the  Syndicate  is 
paying  the  duty  on  wheat  sold  by  them  to  millers  prior  to  November  17  but 
that  millers  will  have  to  pay  the  amount  of  the  duty  in  addition  to  the 
contract  price  on  wheat  which  they  have  purchased  from  the  Syndicate 
since  that  date.     The  Chinese  Government  has  arranged  with  the  United 
States  for  credit  with  which  to  purchase  18,000,000  bushels  of  wheat 
(including  flour).    Thus  far  only  about  4,000,000  bushels  have  actually 
been  sold  to  the  Chinese  Government  and  only  part  of  this  has  been  delivered. 
Hence  it  appears  that  there  remains  over  14,000,000  bushels  of  wheat  which 
may  be  imported  under  this  credit  during  the  remainder  of  the  year.  Whether 
such  wheat  will  be  sold  in  China  at  a  price  corresponding  to  that  which 
would  prevail  if  there  'were  no  duty,  or  at  a  price  as  high  would  have  to 
prevail  for  other  duty  paid  imports  will  probably  be  of  considerable  im- 
portance in  determining  the  amount  of  wheat  imported  into  China  during  the 
remainder  of  the  crop  year. 

Prices 

The  wheat  price  situation  has  not  changed  materially  in  the  past 
month.     In  a  general  way  the  course  of  wheat  prices  in  the  past  month  has 
followed  that  of  foreign  exchange.     Chicago  prices  have  held  about  20  cents 
in  United  States  currency  above  Liverpool.    The  shortage  of  feed  grain 
supplies,  the  loan  policy  adopted  for  corn,  and  the  purchase  of  wheat  in 
the  Far  Northwest  for  export,  all  tend  to  strengthen  the  market  for  wheat 
in  the  United  States  in  relation  to  foreign  market  prices.  Furthermore, 
the  commercial  mill  demand  for  wheat  in  this  country  in  the  remainder  of 
the  season  is  likely  to  be  more  nearly  normal  then  it  has  been  in  the 
early  part  of  the  season,  as  the  curtailment  in  operations  since  July  1 
has  now  more  than  made  up  for  the  expansion  in  milling  activity  in  the 
months  April,  May,  and  June.    The  foreign  demand  for  wheat,  however, 
continues  on  a  low  level  because  of  the  large  supplies  in  several  of  the 
European  importing  countries  and  the  harvesting  of  the  now  7/heat  crop 
of  the  Southern  Hemisphere. 

The  oricc  of  wheat  rose  rapidly  from  the  low  point  reached  in 
October  to  the  middle  of  November,  and  then  declined,  but  turned  upward 
at  the  end  of  the  month.    The  average  farm  price  in  the  United  States 
increased  from  about  64  to  71  cents  between  the  middle  of  October  and  the 
middle  of  November,  and  market  prices  since  the  middle  of  November  in- 
dicate that  the  farm  price  of  wheat  lost  about  half  of  this  improvement 
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"before  the  end  of  November,  a  part  of  which  was  regained  early  in  December. 
A  year  ago  the  farm  price  of  wheat  averaged  only  31.6  cents. 

There  have  been  few  recent  changes  in  estimates  of  wheat  production 
in  foreign  countries,  and  none  of  them  of  much  importance.  Liverpool 
prices,  when  measured  in  terms  of  gold,  have  been  fluctuating  in  a  very 
narrow  range  with  December  futures  at  about  42  cents  per  bushel,  though 
during  the  first  few  days  of  December  they  fell  as  low  as  4C.5  cents. 
This  reflects  the  continued  abundance  of  wheat  in  importing  markets  and 
relatively  large  surpluses  available  in  the  exporting  countries.  The 
harvest  in  the  Southern  Hemisphere  is  now  in  full  swing  and  exports  from 
Australia  and  Argentina  will  begin  in  volume  during,  the  next  few  weeks. 
The  course  of  Liverpool  prices  in  terms  of  gold  during  the  next  few  months 
will  depend  largely  upon  the  volume  of  Southern  Hemisphere  shipments  in 
relation  to  the  import  demand.    Some  improvement  in  import  takings  seems 
likely  by  mid-winter  or  early  spring,  though  the  fact  that  the  German, 
French,  and  Italian  crops  are  about  equal  to  or  larger  than  the  probable 
domestic  consumption  of  these  countries  may  be  expected  to  result  in  a 
less  marked  seasonal  increase  than  occurred  last  year. 

Liverpool  prices  in  terms  of  United  States  currency  advanced  from 
a  closing  level  of  58-7/8  cents  per  bushel  on  October  17  to  73-1/4 
cents  on  November  1G  and  then  declined  to  63-5/9  cents  on  December  12. 
Chicago  December  futures  have  followed  the  converted  Liverpool  quotations 
fairly  closely,  and  have  continued  to  be  about  20  cents  per  bushel  higher 
than  Liverpool  since  the  latter  part  of  October.    They  advanced  from  a 
closing  level  of  69-7/8  cents  on  October  16  tc  a  level  slightly  over 
90  cents  which  approximate  level  was  maintained  from  November  9  to  17. 
There  followed  a  decline  and  from  November  25  to  December  8,  December 
futures  fluctuated  in  the  vicinity  of  85  cents  per  bushel.    On  December  12 
they  closed  at  85-7/6  cents. 
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Table  2. 
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1/ 
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 ***/   

:Winni- 

3/ 
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28 
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59.8 
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1  7? 

X  f  Ci 

Nov. 

4 

84.3 

86.0 

57.2 

54.7 

59.9 

60 .2 

182 

199 

11 

84.2 

86.3 

F,o  o 

uv  •  w 

Aft  ^ 

62.8 

187 

205 

1  79 

18 

•  87.4 

90.9 

62.2 

58.0 

74.2 

65.1 

199 

217 

191 

25 

83.8 

87.5 

61.0 

57.2 

69.8 

65.1 

196 

214 

187 

Dec. 

2 
9 

79.6 
81.1 

85.7 
84.1 

55.4 
55.1 

52  .  8 
48 . 0 

Prices  are  averages  cf  daily  prices  for  weeks  ending  Saturday  except  as 
follows:    Great  Britain  prices  cf  home-grown  wheat  are  averages  for  the  week 
ending  Saturday,  Berlin,  Paris,  and  Milan  prices  are  Wednesday  quotations. 
Prices  at  Winnipeg,  Buenos  Aires,  Liverpool,  Great  Britain,  Berlin,  Paris, 
and  Milan  are  converted  to  United  States  money  at  the  current  rotes  of  exchange, 
1/  No.  2  Bard  Red  winter.  2/  No.  1  Dark  Northern  Spring. 

_3/  No.  3  Manitoba  Northern.      4/  Near  futures. 
5/  All  sales  of  imported  &/  Home-grown  wheat  in  England 

parcels.  and  V/ales. 

7/  Decreed  minimum  price  for    8/  Domestic, 
free  station  Brandenburg, 
certain  districts. 


Table  3 .-Vftieat :     Closing  prices  cf  December  futures 


Chicago 


1932  :1953 
Cents  Cents 


Kansas  City  .'Minneapolis ;  Winnipeg  1/ [Liverpool  1/ 


Buenos 
_  Aires  2/ 

1932  :1935~ri932  :1953  :19~32  ^1933  j  1932  1933  : 19*32  :1933 
Cents  Cents  Cents  Cents"  Cents  Cents  Cents  Cents  Cents  Ceutj 


Sept. 11  3/ 

55 

98 

49 

92 

54 

94 

49 

70 

59 

75 

4/49 

5/6$ 

Nov.    9  3/ 

42 

70 

37 

67 

44 

67 

41 

53 

50 

59 

4/42 

10 

:  46 

90 

42 

84 

50 

85 

42 

64 

52 

69 

42 

59 

18 

.  43 

87 

39 

81 

47 

83 

40 

64 

51 

69 

42 

57 

25 

:  44 

82 

38 

76 

45 

78 

38 

63 

50 

68 

40 

56 

Dec.  2 

:  44 

82 

40 

74 

45 

77 

37 

59 

49 

65 

40 

51 

9 

:  46 

85 

40 

79 

46 

80 

38 

62 

49 

64 

40 

47 

1/  Conversiors  at  noon  buying  rate  of  exchange 

other  prices.    3/  High  and  low  for  period  (September  11-November  „, 

(September  12-November  10,  1932).  4/  November  futures.  5/  October 
futures ) . 


2/  Prices  nre  of  day  previous  to 
Q-  1955) 

and  Due ember 
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Table  4.-  Wheat :  Weighted  avera ge  cash  price  at  stated  markets 


:A11 

classes 

:  So". 

,  2 

.,  1 

:      No  .  2 

:  No 

.  2 

We  stern 

Week 

:  and 

~rade  s 

:Hard  Winter 

:D 

:.N.  Spring 

: Amber 

Durum 

5  Red  Winter 

White 

ended 

:  six 

narkets 

: Kansas  City 

:  Minneapol is 

' Minneapolis 

:  St.  Louis  

: Seattle  1/ __ 

•  1 J  32 

:1933 

!l932 

;1933 

51933  • 

1933 

:  1 332 

:1933 

:1932 

:1933 

:1932 

1933 

iOent 

s:Cents 

:  Cents 

:  Cpnts 

*nts; 

Cents 

Cnnts 

-Cents 

Cents 

;  Cents 

Cnnts 

Cpnts 

Sept. 16  2] 

.  55 

:  93 

•  49 

!  90 

59  ! 

94 

.  54 

105 

:  53 

5  91 

•  54 

:  75 

Nov.     4  2/ 

48 

•  78 

42 

75  - 

50  : 

79 

47 

91 

47  • 

76  . 

45  i 

66 

11 

.  50 

:  87 

:  44 

:  84 

51  : 

86 

-  50 

-  102 

•  48 

:  91 

45 

76 

18 

-  51 

:  90 

:    44  * 

'  87 

54  * 

91 

•  52 

•  104 

.  48 

.  92 

46  : 

77 

25 

.  43 

:  87 

:  41 

.     84  • 

50  } 

87 

49 

•  101. 

48 

•  88 

.    46  : 

75 

Dec .    2  : 

47 

:    84  : 

42  : 

80  i 

49  5 

86  . 

51  : 

94: 

47  ; 

87  : 

45  ! 

74 

9  : 

48 

:     83  . 

43  : 

81  • 

50  : 

84 

'     51  • 

t 

97- 

47 

.  88 

45  • 

1/  Weekly  average  of  daily  cash  quotations,  "basis  No.  1  sacked  30  days  delivery. 
2/  High  and  low  for  period  (September  16,- November  4,  1932  and  1933) 

Tilg.  Cofltinj  ntal  European  Wheat  Market  Situation  During  November 


Trade  in  "both  domestic  and  foreign  wheat  on  continental  markets  improved 
during  November.     The  trade  appears  to  have  adjusted  itself,  partially  at  least, 
to  the  many  governmental  restrictions  introduced  around  the  beginning  of  the  present 
marketing  season,  and  an  improved  demand  for  flour  has  lately  been  evident. 

Domestic  wh_at  prices  on  the  Continent  remained  almost  unchanged  through- 
out the  month,  not  only  in  Germany  avid  France  where  prices  arc  fixed,  but  in 
other  countries  as  well.      On  the  other  hand,  prices  on  the  Rotterdam  futures 
market  showed  a  substantial  rise  despite  the  fluctuations  experienced  through- 
out the  month. 

The  improved  trade  in  domestic  wheat  was  noted  in  Germany  and  other 
Central  European  countries  as  well  as  in  Belgium  and  Holland,  but  business 
continued  very  unsatisfactory  in  France.     Import  "buying  was  also  generally 
improved,  with  France  again  the  exception.  Purchases  by  the  latter  were  confined 
mostly  to  durum  wheat  for  semolina. 

Continental  wheat  stocks,  as  nearly  as  they  can  be  measured,  differed 
little  on  N0ver.ibcr  15,  from  those  of  a  month  earlier.  Port  stocks  on  November  15 
■were  lower  than  the  previous  month  but  much  above  the  same  date  a  year  ago.  A 
sharp  decline  in  Antwerp  stocks  was  partially  offset  by  increases  at  Rotterdam 
and  at  other  ports.     German  second-hand  stocks  of  wheat  showed  a  strong  increase 
from  October  1,  to  N0venber  1,  but  this  was  offset  by  a  decline  in  farm  stocks. 
German  farm  stocks  of  rye  also  declined  sharply,  due  probably  to  an  increased  use 
of  rye  for  feed  as  a  result  of  the  restricted  supply  of  foodstuffs.    German  imports 
of  corn  have  been  very  snail  to  date,  and  the  production  of  soybean  meal  has 
recently  boon  restricted,  resulting  in  higher  feed  grain  prices. 

With  the  exception  of  Prance  there  has  been  no  action  on  the  part  of 

continental  countries,  official  or  otherwise,  to  reduce  or  even  t'o  prevent  a 

: further  increase  in  the  wheat  acreage,  and  reports  of  increased  sowings  are 

surprisingly  frequent. (See  World  Wheat  Prospects  for  November,  y.  13)  

1/  Based  on  a  report  of  Assistant  Agricultural  Attache  Christy , Burl  in, Germany , 
piovembcr  23,  1933. 
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Table  5.-    Continental  European  stocks  of  wheat 


ountry 


Middle  of 
Oct. 


tl,0C0  Dish, 

Antweerp  *  1 ,000 

Rotterdam  I  1,500 

Wheat  stocks  12  principal) 

Continental  ports ( includes ) "  5,300 
above  two  ports)  ) 

Berlin  (wheat  and  flour).,:  l/  1,5^0 

Hamburg  (rough  estimate):  730 

Breman  &  Brake  :  30 

German  farm  stocks  '  127,100 

German  "Secondhand  ; 

stocks"     3/  '  1/  30,700 

Swedish  mill  stocks  of  : 

wheat  :  2 , 500 


Middle  of 
Nov. 


l.OCO.  bosh. 

1,500 
1,400 

5,800 

2/  1,600 
730 

20 

113,600 
2/  31,100 
2,900 


.933 


Middle  of 
Oct. 

1.0C0- "bash. 


3,600 
4,100 

9,400 

1/    2 , 000 
460 
20 

144,500 
\j  38,300 


Middle  of 
Nov. 


1  .COO  bush. 


2,000 
4,800 

8,900 

2]  2,000 
400 
50 


2/4/42,000 


1/     October  1.  2/  November  1. 

3/     In  warehouses  and  flour  mills  (wheat  and  flour);  these  totals  are  estimated 
to  include  95  percent  of  the  second-hand  stocks  actually  existing  and,  therefore, 
must  contain  most  of  the  Berlin,  Hamburg,  and  Bremen-Brake  data. 


4/  Preliminary, 


Pall  sowings  on  the  Continent  progressed  reasonably  well  this  year  though 
hindered  in  some  places  by  drouth.     The  acreage  sown  would  appear  to  be  at  least 
as  large  as  last  fall  and  some  increase  is  not  impossible.     The  condition  of 
the  crops,  however,  is  quite  generally  below  that  of  a  year  ago,  and  the  weather 
to  date  has  been  too  mild  properly  to  harden  the  plants  for  the  winter,  parti- 
cularly if  a  sharp  drop  in  temperature  occurs. 


Germany 

There  was  an  improvement  in  the  business  in  bread  grains  during  November 
and  the  recent  hesitation,  due  largely  to  uncertainty  regarding  the  operations 
of  the  fixed  prices,  appears  to  be  gradually  disappearing.      The  market  for 
rye  flour  in  particular  has  shown  some  improvement,  but  so  far  there  has  been 
little  change  in  the  wheat  flour  business.      There  has  been  a  notable  increase 
in  the  exports  of  rye  flour  during  recent  months,  largely  to  the  Scandinavian 
countries,  especially  Norway. 

The  improved  demand  for  rye  during  November  was  due  not  only  to  the 
export  sales  of  rye  flour,  but  also  to  the  growing  shortage  of  suitable 
foodstuffs.     Undoubtedly,  however,  both  the  wheat  and  rye  business  has  been 
stimulated  to  some  extent  by  certain  features  of  the  lav;  establishing  the  flour 
mill  cartel.      That  part  of  the  cartel  agreement  requiring  mills  to  store 
2  months  requirements  of  wheat  and  rye  within  a  short  period  of  time,  has 
undoubtedly  caused  some  of  the  mills  to  effect  purchases  in  anticipation  of 
such  a  feature.     Any  improvement  in  the  market  as  a  result  of  the  forced 
storage  of  larger  quantities  of  grain,  however,  should  only  be  temporal'^",  and 
it  remains  to  be  seen  whether  or  not  the  recent  improvement  has  a  sound  basis. 
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In  accordance  with  the  government's  system  of  fixed  prices,  the  November 
prices  for  wheat  and  rye  were  BH«  1.00  above  those  cf  October.   (One  cent  per 
bushel  converted  on  the  basis  of  the  average  exchange  rate  daring  November) 
There  has  been  little  or  no  further  information  from  which  to  judge  the 
practicability  of  the  fixed  price  system,  but  so  far  the  Government  appears  to 
have  the  situation  well  in  hand.     The  lack  of  such  confusion  as  is  apparent 
on  the  French  markets  is  due  to  the  continued  moderate  farm  offerings  of 
grain.     The  Government  itself  has  done  a  great  deal  to  prevent  farmers  from 
rushing  their  grain  to  the  market,  rot  only  through  the  lombarding  of  grain, 
but  also  through  widespread  publicity.     It  has  been  stressed  that  the  use  of 
lombard  credits  not  only  advances  farmers  money  at  a  moderate  rate  of 
interest,  but  also  guarantees  a  suitable  storage  of  the  grain.    The  lombard- 
ing of  grain,  however,  will  cease  on  November  30,  unless  the  Government 
decides  to  extend  it  at  that  time. 

German  imports  of  overseas  wheat  were  small  though  steady  during 
November  and  consisted  almost  entirely  of  Manitoba  No.  1.      The  exoort  of 
German  wheat,  on  the  other  hand,  was  slow  during  November  and  certainly 
below  the  Government's  expectations.      The  principal  buyers  were  England  and 
the  Scandinavian  countries,  but  the  protective  measures  planned  in  Denmark 
are  expected  to  further  harper  the  exports  of  both  "bread  grains  and  flour 
from  Germany.    During  the  month  the  Dutch  Government  arranged  for  the  purchase 
of  3,000,000  bushels  of  German  rj  e  the  payment  for  which  was  made  in  so-called 
German  "Scrips",     This  is  essentially  a  form  of  subsidized  exports. 

The  Gorman  Government  has  modified  its  July  legislation  which  per- 
mitted the  duty  free  importation  of  foreign  wheat  in  exchange  for  exports  of 
German  wheat  effected  prior  to  December  1,  1933.     Duty  free  importation  of 
foreign  wheat  may  now  be  made  in  exchange  for  exports  of  German  wheat 
effected  before  January  1,  1934.     The  prolongation  cf  this  provision  is  an 
admission  of  the  unsatisfactory  export  business  to  date. 

In  order  tc  make  all  information  on  stocks  more  comparable,  the  German 
Agricultural  Council  has  decided  to  change  their  date  of  estimating  farm 
stocks  from  the  fifteenth  to  the  first  of  each  month,  beginning  with  November. 
Farm  stocks  as  of  October  15,  this  year,  show  a  decline  from  the  previous 
month  of  31,332,000  bushels  as  compared  with  a  decline  of  only  25,720,000 
bushels  during  the  same  period  last  year,  and  23,835,000  bushels  for  the 
same  period  in  1931.     Some  of  this  year's  large  decline  may  be  accounted  for 
by  an  increase  in  the  feeding  cf  wheat,  but  most  of  it  is  apparently  due 
to  a  shift  of  stocks  from  farms  to  second- hands.    The  decline  in  winter  rye 
stocks  on  farms  from  September  15  to  October  15,  this  year,  was  also  large, 
totaling  53,147,000  bushels  against  45,273,000  bushels  last  year,  and 
43,305,000  bushels  2  years  ago.    Much  of  this  is,  no  doubt,  due  to  the 
increased  feeding  of  rye. 

Second-hand  stocks  in  German  flour  mills  and  warehouses  showed  a 
further  increase  as  cf  November  1,  and  are  now  considerably  above  those  for 
the  sa.io  tine  a  year  ago.    The  increase  is  particularly  notable  in  stocks 
of  wheat  are  rye. 

Together  with  the  statistics  on  second-hand  stocks  the  German 
Statistical  Office  now  issues  data  on  the  milling  of  bread  grains  by  flour 
mills.    Those  mills  with  a  daily  capacity  of  more  than  110  bushels  mill  ed 
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12,566,000  bushels  of  wheat  and  14,212,000    bushels  of  rye  during  October  1933. 
In  September  the  same  mills  ground  13,338-, 000  bushels  of  wheat  and  15,039,000 
bushels  of  rye.    Of  the  quantities  milled  in  October  38,000  bushels  of  wheat 
and  1,929,000  bushels  of  rye  were  for  feeding  purposes. 

On  l-T0vomber  25,  it  was  officially  announced  that  a  new  German-Polish 
rye  agreement  had  been  completed  and  signed  by  representatives  of  both 
countries.     The  contents  of  the  agreement  are  as  yet  unknown  but  are  believed 
to  provide  for  cooperation  in  the  sales  of  rye  for  export.      It  is  considered 
unlikely,  however,  that  a  joint  selling  organization,  similar  to  that  under 
the  previous  agreement  between  these  two  countries,  will  be  established. 
Judged  by  the  Press  comments,  the  present  agreement  is  not  considered  of 
gr eat  impor tanc  e . 

Boards  of  directors  of  the  Prussian  grain  exchanges,  now  called 
wholesale  grain  markets,  have  recently  been  authorized  to  request  their 
members  for  any  information  desired  on  business  transactions.  This  was  con- 
sidered necessary  in  order  to  assure  the  proper  carrying  out  of  the  fixed 
prices  and  the  elimination  of  future  trading. 

France 

The  difficulties  encountered  in  marketing  the  French  wheat  crop 
continue.  Many  flour  mills  arc  trying  to  close  transactions  at  prices  below 
those  legally  prescribed.    On  the  other  hand,  flour  mills  which  arc  over- 
stocked arc  anxious  that  the  system  of  fixed  prices  continue,  and  that  the 
fixed  prices  are  not  lowered  below  levels  now  prevailing,  because  of  the ■ 
danger  of  significant  losses  on  the  wheat  now  stored. 

Para  offerings  have  increased  following  the  completion  of  fall  work, 
but  flour  mills  continue  to  meet  with  a  slow  demand  for  flour.    Through  an 
elaborate  system  of  circumventing  the  minimum  prices  provincial  flour  mills 
are  selling  the  wheat  flour  below  the  fixed  price  parity. 

In  order  to  offset  some  of  the  unfavorable  features  of  the  fixed  price 
system,  an  amendment  to  the  law  was  prepared  by  the  French  Parliament  pro- 
viding for  certain  reductions  in  the  farm  price  to  take  care  of: 
(l)     Differences  in  freight  from  the  farm  to  the  flour  mills;   (2)  a  merchant's 
commission  of  Frs.  2.00  per  100  kilograms  (13.4  cents  per  bushel  converted  on 
basis  of  average  exchange  during  November). 

In  addition  a  tax  of  Frs.  2.00  per  100  kilograms  must  be  paid  by  the 
producer  for  the  creation  of  a  fund  for  market  intervention  (feeding  action, 
export  premiums,  etc.)        It  is  also  provided  that  each  farmer  will  be  fined 
Frs.  500. OC    for  each  hectare  ($12.69  per  acre,  converted  on  the  basis  of 
the  average  exchange  during  N0vember)  sown  to  wheat  in  excess  of  his  average 
acreage  during  the  last  3  years. 

Farmers  arc  very  much  dissatisfied  and  are  asking  for  further 
assistance  from  the  Government.    Aiongst  other  measures,  they  demand  the 
discontinuance  of  future  trading  in  grain.     The  Government,  on  the  other 
hand,  seems  to  be  anxious  to  enforce  existing  legislation,  and  recently  took 
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strong  measures  to  penalize  t'Jiose  'wno  disregard  the  fixed  price  law.  1/ 

3usir.es?  in  foreign  wheat  was  very  small  during  November,  and  it  is 
indicated  "by  French  trade  reports  that  only  durum  wheat  for  Marseille 
semolina  factories  was  purchased  in  any  significant  quantity.     These  purchases 
wore  mostly  lTorth  African  durum. 

The  Netherlands  and  Belgium 

A  fair  amount  of  "business  was  done  in  the  Dutch  and  Belgian  markets 
during  the  month  of  November,  both  for  foreign  account  and  for  domestic  con- 
sumption.    The  Netherlands  purchased  some  Manitoba,  Hungarian  and  Bahia  wheat, 
whereas  Belgium  concentrated  mostly  on  Manitobas,  but  recently  also  purchased 
some  Hard  Winter  1T0.  2    -  the  first  purchase  of  United  States  wheat  in  a  long 
time.      Early  in  the  month  Russian  wheat  was  also  in  fair  demand,  particularly 
for  British  account.      It  is  stated  that  Russian  and  German  wheat  give  a 
rather  desirable  mixture  for  the  British  market.      Manitoba  as  well  as  Hard 
Winter  N0.  1  was  traded  ti  the  Rhineland. 

Wheat  stocks  at  Antwerp  showed  a  considerable  decrease,  whereas 
Rotterdam  stocks  continued  to  increase.    Rye  imports  into  Belgium,  as  a  result 
of  recent  measures,  have  almost  ceased  but  domestic  offers  increased  con- 
siderably. 

It  is  re-ported  that  an  increase  in  the  wheat  import  tax  from  10  to  15 
or  20  Francs  pe"r  100  kilogram' s(l2  to  13  or  24  cents  per  bushel  converted  on 
the  basis  of  the  average  exchange  during  November)  is  being  contemplated, 
together  with  an  increase  in  the  premium  paid  to  farmers. 

The  Government  of  the  Netherlands,  as  already  mentioned  under  "Germany" 
purchased  3,000,000  bushels  of  German  rye  undei  a  special  payment  agreement 
and  v/as  aided  in  disposing  of  this  rye  on  the  domestic  market  by  the  increase 
on  N0vember  18  of  the  Dutch  grain  import  tariff  by  1/2  Hfl.  per  100  kilograms 
(9  cents  per  bushel  converted  on  basis  of  the  average  exchange  during  November). 
This  Government  rye  is  said  to  be  for  feeding  purposes  only. 

Czechoslovakia 

As  in  the  surrounding  countries  of  Germany  and  Austria,  the  grain 
market  in  Czechoslovakia  during  November  was  rather  firm  although  wheat  prices 
were  more  or  less  unchanged  at  the  end  of  the  month  as  compared  with  4  weeks 
ago.     The  trade  attributes  the  steady  wheat  prices  to  recent  market  inter- 
vention on  the  part  of  the  Central  Cooperative  Organization.      This  inter- 
vention was  necessitated  by  a  continued  slow  wheat  flour  business  which 
prevented  millers  from  making  extensive  commitments.    3?arm  offerings  of  wheat 
were  abundant,  particularly  toward  the  end  of  the  month  after  completion 
of  the  field  work. 

It  is  thought  that  in  the  near  future  wheat  prices  will  depend 
largely  on  the  measures  adopted  by  the  Government  or  the  grain  organizations. 

1/     Several  flour  millers  were  arrested  for  alleged  purchase  of  wheat 
below  the  fixed  minimum  price. 
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A  recent  emergency  decree  authorizes  the  Minister  of  Finance  to  purchase 
domestic  wheat  in  such  quantities  as  will  assure  the  stabilization  of  prices 
on  a  level  considered  "adequate".      The  Minister  of  Finance,   in  so-doing, 
must  cooperate  with  the  Minister  of  Agriculture  and  may  confer  this  privilege 
of  market  intervention  on  other  organizations.     The  Finance  Minister  is  to 
guarantee  all  losses  resulting  and  also  grant  credits  for  the  stabilization 
purchases.     This  emergency  decree  is  generally  in  line  with  authorizations 
granted  around  the  middle  of  the  year,  but  information  received  so  far  docs 
not  permit  of  a  definite  statement  as  to  what  the  relation  between  the 
present  emergency  decree  and  the  previous  legislations  really  is. 

In  this  Connection,  it  is  of  interest  to  note  that  the  previously 
accumulated  fund  of  60,000,000  Czechoslovakian  Crowns  ($2,856,000  converted 
on  the  basis  of  the  average  exchange  during  N0vember)  for  rye  supporting 
purchases  will  now  also  be.  used  for,  wheat  market  support.     Newspaper  reports 
indicate  that,  upon  authority  of  the  Minister  of  Agriculture,  the  Central 
Cooperative  Organization  so  far  has  purchased  and  stored  1,968,000  bushels 
of  rye  and  2,021,000  bushels  of  wheat.     From  this  statement  it  may  be  con- 
cluded that  the  fund  for  rye  price  support  must  already  have  been  used  in 
the  support  of  wheat  prices.     Quantities  already  purchased  shall  not  be  sold 
before  wheat  and  rye  prices  have  attained  a  more  satisfactory  level.     As  a 
considerably  larger  amount  than  indicated  above  was  necessary  for  the 
acquisition  of  the  mentioned  quantities  of  rye  and  wheat,  part  of  the  funds 
needed  for  these  purchases  were  obtained  from  the  cooperatives  and  through 
loans  on  grain  .obtained  from  the  National  Bank. 

A  recent:  decree  requires  the  reporting  of  all  purchases  of  domestic 
wheat,  rye,  barley,  and  oats  of  over  276  bushels,   if  such  purchases  are 
effected  for  future  resale  and  not  for  immediate  use. 

Recently  the  Czechoslovakian  Grain  Syndicate,   entrusted  with  the 
supervision  of  imports,  concluded  an  exchange  deal  for  the  importation  of 
1,100,000  bushels  of  Rumanian  wheat  in  exchange  for  Czechoslovakian  textile 
goods.     This  grain  was  originally  reported  to  be  destined  for  re-exportation, 
but  recent  information  indicates  that  it  is  planned  to  sell  the  wheat  in  small 
quantities  on  the  domestic  market  as  the  season  progresses. 

Another  exchange  trade  concluded  was  made  with  Hungary  and  comprised 
197,000  bushels  of  corn  for  import  into  Czechoslovakia. 

Denmark 

At  the  beginning  of  N0vcmbcr,  the  Danish  Ministry  of  Agriculture  re- 
introduced in  the  Riksdag  the  bill  for  grain  protection  previously  rejected 
by  Parliament,  with  suggested  amendments  from  the  various  parties.  These 
amendments  include  the  proposals  that  the  grain  and  hog  markets  should  be 
protected  simultaneously  by  a  system  of  interrelated  measures,  including 
premiums  for  the  accumulation  of  a  fund  to  be  used  in  financing  the 
distribution  of  meat  to  unemployed,  etc,        A  milling  quota  of  60  percent 
for  domestic  wheat  was  also  proposed.     It  is  reported  that  numerous  further 
modifying  amendments  are  being  suggested  in  Parliament  and  that,  as  a  result, 
an  early  agreement  is  not  expected. 
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Estonia 

Under  the  grain  protection  lew,  tile  Government  is  expected  to  purchase 
rye  from  each  farmer  to  the  amount  of  450  kilograms  (17.7  bushels)  at  a 
price  of  .13  Estonian  Crowns  per  kilograns (about  66  cents  per'  bushel)  the 
total  purchases  being  estimated  at  around  334,000  bushels,  whereas  the  total 
rye  available  for,  sale  to  the  Government  is  now  reported  to  be  1,890,000 
bushels,  as  against  1,653,000  bushels  previously  reported.    Owing  to  this 
abundance' of  domestic  rye' the  Government  has  decided  not  to  import  any  wheat 
or  barley  for  the  time  being. .  At  the  sane  time  it  was  decided  to. make 
an  exchange  trade  with  Lithuania  by  which  a  small  quantity  of  linseed  shall 
be  imported  into  Estonia. 

Ljthuania 

An  early  IT0vcmbcr  re  ort  indicated  'hat  the  Government  plans  an 
intensified  control  of  the  Lithuanian  grain  export  trade,   including  control 
of  quality,  prices,  etc.      The  trade  fears  that  much  of  the  business  will 
pass  over  to  the  cooperatives  and  will  thus  put  many  grain  dealers  out  of 
business . 


Table  6.-  United  States1  Exports  of  wheat  and  wheat  including 


flour, 

by  weeks, 

1932-33 

and  1933- 

34 

:  Wheat 

including 

Date 

wheat 

Wheat 

flour 

:  flour 

'1932-33 

:1933-34 

:1932-33 

:  1933-34 

: 1932- 33 

:  1933-34 

:  1,000 

:  1,000 

5  1,000 

:  1,000 

5  1,000 

:  1,000 

: bushels 

: bushel s 

; barrels 

•  barrel s 

: bushel s 

•bushels 

July  2  - 

July  29 

•  1,962 

21 

206 

169 

2,931 

815 

July  30- 

Sept.  2 

3,841 

19 

306 

249 

5,279 

1,189 

Sept.  3- 

Sc-)t.30 

1,692 

133 

202 

156 

2,642 

855 

Oct.  1- 

Oct.  28 

2,030 

13 

209 

121 

3,013 

581 

Wceh 

:  ended 

Nov. 

4  - 

107 

2 

90 

28 

530 

134 

11  

346 

12 

33 

17 

501 

92 

18  .  N  

733 

78 

68 

35 

1,053 

242 

25  

888 

297 

48 

33 

1,114 

452 

Dec. 

2  ; 

858 

543 

73 

52 

1,201 

787 

o  . 

•J  •       .......  t 

263 

385 

48 

58 

489 

658 

Cormil  ;d  from  a  weekly  report  of  the  Bvrcau  of  Foreign  and  Domestic  Commerce . 
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Tabio  7.-  Wheat,  including  flour:  Shipments  from  principal  exporting 

regions,  specified  dates ,  . 1932-33  and  1933-34 


 ~~~7        .      Argentina        :.  Australia  '     :  L-j.  -Ifoiiube  ^o^Jincrlca  

:  1,000  i"  1,000  !  1,000  :.  1,000  :  .1,000  :  1,000  :  1,000  :.  1,000 
•  bushel s; bushels: bushel's:  bushels: bushels; bushels.; bushels: bushels. 

July  2  -July.  29:  3,264  '  14,140    7 , 672;     3 , 728 '    •  '  208            0  22,896  14,296 

July  30- Se^t.  2:  3,712      16, 464    5, 816    ■  8 , 904           ;  0            0  26, 3^  20,568 

Sei.3-Sct.30:  3,368        7,896    6,228      7,548           16      1  008  25,200  17,328 

Oct.  1-  Oct.  28:  2,876        4,772     6,912      4,012          3b0      2,832  33,864  21,136 

Week  ended  :  ,  „_,_  _.        '■  A  L,j 

NoTT-XT:;.:,      568       1,388    2,776      1,424  200      1,176  8,544  ^,224 

11    '  ..:  930           928    1,760      1,220         256..      528  9,272  5,272 

18..:./:  ;  836  '        836    1,308      1,408    •      392         576  6,984  o,440 

25.  ....:  1,028     -    396    1,968         820             0  ,      384  8,73o  5,70-, 

Doc.     2...;.:  808      •1,344.1,856      1,622           56         760  12,904  6,276 

9   872           590        838      1,125             0         360  7,200  -,005 


Compiled  from  t rade  sours c s . 


* 
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Table  8 •-Wheat  including  flour:    Movement  from  principal 
exporting  countries,  1930-31  to  1933-34 

 Expbr t_2_  as_  given  by  pfific iaT  source's 

Country  :   _   Total   7         •"juiy  i_  to  date~"shora 

'  Ll^.P.-3i_?.12i51--2  : 1932-33  : j9 31-32":  19^^33  : 1953 -34  ":~Dite"~* 

:  1,000       1,000        1,000       1,000      *  1,000  1,000 
•bushels    bushels    bushels    bushels    bushels  bushels 

United  States   ;  131,475    135,797      41, £11      56,664      19,102  6,132    Oct.  31 

Canada   :  267,36?    199,565    267,342      96,296    142,483  102,786    Nov.  30 

Argentina   :  120,636    144,920    120,272      32,403      17,878  48,000    Nov,  30 

Australia   :  143,296    155,451    148,060      20,339      12,096  17,128    Aug.  31 

Russia   :  111,-30      71,829      19,183      42,895        6,311  8,545    Sept. 30 

Hungary   :     18,425      18,064        7,010        3,572        2,351  6,782    Sept. 30 

Yugoslavia  :      5,332      15,365        1,169        5,022           423  68    Aug.  31 

Buraania   :     16,072      37,461           186           330           103  0    July  31 

Bulgaria   :      5,041      11,795        3,144           887            298  292    July  31 

British  India  (U:S) :     10,197    1/2,915    1/    871        1,241    1/    312  1/    188    Sept. 50 

To t al   :,  829,621    795,178  .  608,448    259,649    20l755 7  189,921 

•  Shipments  as  given  by  current  trade  "sc. urces 

:  Total  :  Week  ended  t  July  1-Dec.  9 

: l9.31-.3.2.  j.1932-33  : Nov ,  25  : Dec 2  : Do c.  9  ;  1952     :"  1955 

:  i",6oo      r,ooo      'rtooo      1,000      1,000  1,000  1,000 
bushels    bushels    bushels    bushels    bushels  bushels 

North  America  2/  ..^r^eSS    298,514        5,704  6,276  4,005  161,944  104,249 

Canada,  4  markets  3/  206,258    289,257        o",673     '  6,093    "  1,867  175,156  115,792 

United  States   :..135^7___±lj_2ll  452  787  658  26,764  8,^89 

Argentina  :  144,572    115,412           396        1,344"  590  18,312  48.754 

Australia   :  161,288    153,400           820        1,622  1,125  37,184  36,811 

*ussia  .'£/   :     71,664      17,408        1,400        1,024  632      13,696  15,606 

Danube  and  : 

Bulgaria  4/  :     39,280        1,704           384           760  560        1,488  7,624 

British  India   : 5y__2^913__5_/_    8_69  0  0_            _0  0  0 

Total  6/  •  •  • : J^MJ. J3*L 2_?7        8,704  "    11,026        6 , 712    232 , 624~~Tl37046 
Tot  ax  European  :  1  ■  

shipments  2/  s  597,976    446,672        7,552  7/173,552  7/169,720 

Total  ex-European     :  ~  — 

shipments  2/  :  194,464    164,454        2,112  7/49,9717/40,688 

Division  of  Statistical  and  Historical  "Ee search.'  "  Compiled"  1 'roin  VmTiVl'aTd  trade" 
sources. 

1/  Sea  trade  only,  land  trade  net  reported  since  September  1931. 
2/  Broomhall ' s  Com  Trade  Lews. 

J/  ^?rt  William'  p0rt  Arthur,  Vancouver,  Prince  Rupert  and  Hen  17estiuinster, 
t*/  Black  Sea  shipments  only. 

y  Total  exports  as  given  by  official  sources. 

6/  Total  of  trade  figures  includes  North  America  as  reported  by  Broomhpll's. 
JJ  To  Ilovenber  25. 
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